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THE MONEY MARKET. 
Tue second instalment of the Chinese war indemnity 
has been transferred to the credit of the Japanese 
Government at the Bank of England, but this transaction, 
which has been so much talked of in advance, has had 
no influence upon the discount market ; and there being 
nothing else to sustain rates, these have relapsed, the 
quotation for best three months’ bills, which when we 
last wrote stood at 1 percent., being now down to 14 per 
cent. The accumulation of such an enormous amount 
at the Bank of England at the credit of one customer is 
not a satisfactory feature, as it puts the market too 
much under the influence of a single power, whose action 
might at any time cause a great change in the condition 
of affairs. But there is certainly nothing at present to 
indicate the probability of an early change. 

Subjoined is our usual table of current rates:— 
BANK RATE and MA4KRT RATE. 





| | pieet hse Whe] A Meath 
| Yesterday —— | night Ago.) Ago. Ago. 
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Bank rate......, 2 _ 2 8G Fy ee 
Market rate...) 3% | 2 | 2 | eae 


LONDON MARKET BATE Ocmpared with FORZIGN MARKET RATES 
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RATES of *XOCHANSG® 














: Yesterday. Last Week ees time ee ay 
' ¥ Per Mille. | Per Mille Per Mille, Per Mille. | Per Mille. 
o | 2 re 2+ agst us | 24 agst us agstus | 2} agstus | 14 agstus 
: | Germany........ about par | 4 for us! lg fora ; for us | 1) for us 
Holland ....++.- lk agstus 22 agstus | 2} agst us acst us g for us 
t | New York ...... 55 for us 54 for us 44 for us 5 for us »4 for us 
——— 
TWO POINTS IN THE PARLIAMENTARY SITUATION. 
; | Two points in the Parliamentary situation are worth 
& || noticing. The first of these is the comparative eclipse 
: || from which the House of Lord just now suffering. 
: That body we have always regarded, and still regard, 
as a most useful and necessary portion of the Legisla 
1; ture. It is, howevs r, imp ) ble not to be struck by the 
i | fact that an institution for which so much may justly be 
: pleaded should be standing almo entirely idle, and 
|| this at a time when a Government is in power pledged 
tr \| to upport and defend the Upper Hou The last 
| General lection was littl le than a verdict pro 
nounced in favour of the Lords by the British 
; ; demo racy. The people gave @ VOLe of confidence to the 
Peers, and clearly expressed the opinion that the y had 
d rved well of the coun ry, and should continue as a 
portion of the Legislat 13 1 spite of this, tl 
House of Lords remains as i: vi it did when 
t! Administration was in t ands of i avowed 
enemu During the pre nt year hatis, fr 1 ’ebruary 
lith to May 6Gth—the H f Lords has held 36 sittings, 
bu tl ngs have only eraged a little over an 
hour gach 'o be exact, the IHlouse of Lords ha only 


r 36 hours and 48 minutes during the Session. 

With these facts in view, can it ba said that the 
Government are making as much use as they might of 
| slative and deliberati ubilitic undoubtedly 

1 by tl Peers? No doubt it will be said that 
the chief use of the Upper House is to act as a check on 
the Lows that its main function is to do the duty of a 
entry empowered to stop legislation which has not 
r dt mandate of the | yp! But the worth of 
nti to be lved by his physical activity. H« 
3 doing useful and necessary even though he does | 
nothir put und at his } There is, of course, & 
certain amount of truth in this contention, and we 
ould be the last to condemn the House of Lords merely 


be CAUSC it 


was not fu ly an ostentatiously active. 
“ They also serve who only stand and wait.” But though 
should feel that the L were 


| ou tht to be abolished, even if it sho ild be 


} i} we not 


useless and 


conclusively 





proved that there was no possibility of giving them more 

work than they have at present, we cannot help noticing 

|| the fact that under existing arrangements a great deal of 

| legislative power is running to waste. We can well 

| understand a Home Rule Administration refusing to 

| introduce legislation in the Upper House. They may 

fairly urge that a hostile majority would so distort and 

| injure their measures that they would be unrecognisable 

by the time they reached the Commons. The same 

argument cannot, however, be used by the present 
; Government. Their majority in the Lords is inspired by 
' much the same intentions as their majority in the 


Lower House, anda Government Bill would be placed 
under no sort of disadvantage by beginning its Par- 
liamentary career among the Peers. This being the case, 
we do not see why the Cabinet should not allow 
certain of its measures to be introduced in the House of 
Lords. They have, it is true, introduced one Bill this 
Session in the Peers—the Companies Bill—but with 
little effect, since the measure was at once referred to a 
Select Committee. The result appears to us most unfor- 
tunate. The House of Lords, as a whole, is in every 
way competent to debate the measure in question, To 














plenty to do. 


i lise as well as t 








begin with, the director element is very largely repre- 
sented there. Members like Lord Tweeddale sit on the 
boards of a great number of companies, and could state 
the companies’ side of the problem with no little 
cogency. Again, the House of Lords has amongst its 
members lawyers of pre-eminent ability, who could 
discuss the Bill from the legal standpoint, and give the 
benefit of knowledge acquired in the Courts and on the 
Bench. Lastly, the great departments of the Ciyi] 
Service are represented by eminent public servants like 
Lord Farrer, Lord Lingen, and Lord Thring—men whose 
opinionson such a measure would be most useful. In word, 
the House of Lords is almost an ideal body for di batirg 
and moulding an important piece of legislation like the 
Companies Bill. We cannot help thinking, therefore, 
that it was a mistake to refer the matter to a Select 
Committee rather than to let it be threshed out in public 
debate. The Select Committee will no doubt do its 
work well, but the effect on the country will not be 
nearly so satisfactory as if the House as a whole had 
undertaken the task. The country does not need to be 
shown that a very able Select Committee can be chosen 
the Peers. It would, however, have been an 
excellent object lesson in the usefulness of thi U pper 
llouse had the Veers been visibly at work on this 
important picce ol legislation. One of the best ways of 
justifying the existence of the Peers is to let them have 


amony 


tuation 
al of the 
e that it 
rte d by 


Another point ofinterest in the Parliamentary s 
is the largeness of the majority at the di po 
presentGovernment. All thoughtful men willag 


: 
IS aN advantage that a 


uld he ipp 


Ministry sh 


sound, homogeneous, and substantial majori' Ad- 
ministrations that are dependent upon a score of votes, 
and who have to be perpetually trimming their sails to 
catch this or that bre: of popular favour, are little less 
thanapublic danger. But atthe same time neces- 


1 ‘ 
sary to observe that too creat 


{ security is able to demora- 
» little. 


A Government which has only 


to raise its hand to secure a majority of 150 would not 
be human if were as careful to make its measures 
conform to the highest standard of excellence as one 


W th a majority of only seventy or eighty. The pressure 
of a wholesome public cpinivn is a very useful element 


in our politics, but public opinion has comparatively 


little influence when Ministers have so great a 
majority as that enjoyed by the present Govern- 
ment. A Cabinet is not so alert, and does not 
|take so much trouble to find out what the country 
really wishes when it has a large as when it has @ 


moderate-sized majority. Take the case of the Rating 
Bill. Had the Government majority been less over- 
whelming it would assuredly have hesitated before it 
embarked upon a schene so little thought out, and 80 
haphazard in character. A position less absolutely 
secure would probably have made it postpone action till 
it could have put before the countcy a well reasoned 
scheme for reforming our whole system of local 
taxation. We do not, of course, mean to suggest that 
the Government has used its position unfairly, wantonly, 
or oppressively, but we cannot help pointing out that 
the very large majority which it can at any moment 
secure exposes it to the temptation of taking too little 
account of the voice of public opinion. 





SPAIN AND CUBA. 


Tut Cuban insurrection has now lasted nearly fifteen 
months. Three months have passed away since Marshal 
Martinez Campos was recalled by the Madrid Govern- 
ment because he had failed in the military operations 
he had undertaken to arrest the spread of the rebellion, 
and because his lenient and conciliatory policy had 
equally failed to induce the Separatists to accept the 
terms that Spain was able to offer ber colonists under 
the law of March 12, 1895. A new Governor-General 
was sent to Havanna at the end of January, with 
reinforcements that brought up the effective strength of 
the Spanish forces to 130,000 men. Carte blanche was 
given to General Weyler to reverse the policy of his 
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| 
| predecessor, and to push military operations as vigorously 
as would be necessary to save the sugar crop and the 
| tobacco plantations from the ruthless raids of the insur- 
gents, and to make some decisive stride towards the 
pacification of the i land before anotherrainy and unhealthy 
season again paralysed the war forseveral months after the 
middle of May. It is evident that General Weyler has 
given a more active impulse to the movements of the 
Spanish columns, and has chastised the rebels in the 
| field and their abettors in the whole island with the 
sternness that the Government and the people of Spain 
expected from the new Governor-General, and, indeed, 
it seems he would have shown more severity if 








the Imperial Governme: had not somewhat checked 
‘| him to avoid complications with the United States. 
|| Nevertheless, so far there is no very signal improvement 
} . 1 


in the situation of the Spaniards in Cuba. 

They hold all the towns and ports. They have been 
successful in preventing the insurgents from seizing any 
place of importance in which they could have set up 
\| their so-called Government and Executive, which have to 


flit al in the wildest and most inaccessible districts 
| of the Central and Oriental provinces of the island. They 
|| have even dislodged the rebels from any position in 
wh they attempted to create strongholds, depdts, and 
hospitals. They have, on the other hand, been 
powerless to protect the sugar crop against the 


insurgent bands, who have attained one of thei 
mai bjects, as Cuba this year will barely have 
160,000 tons of sugar instead of the average 
crop of 650,000 tons. The tobacco plantations 
in the province of Pinar del Rio have been more 
maltreated, if possible, as that district has been for 
six weeks the constant scene of the most determined 
struggle between the bands of Maceo and the flower of 
|| the Spanish army, bent upon driving to bay the best 
|| leader of the present insurrection. The Spaniards have 
|| been equally powerless in the whole island to stop the 
|| raids of the guerilla bands, the destruction of plantations, 
|| railways, telegraphs, and both native and foreign 
property outside the lines occupied and defended by the 
Imperial troops and local militia. In none of the six 
provinces have the Spanish commanders succeeded in 
expelling the rebel bands, or in stamping out disaffection 
in the rural population, ever more ready to assist theinsur- 
gents than the columns and convoys on the march, who 
| are frequently surprised and harassed. The Spaniards 
| have up to the present only captured one small vessel 
|| out of the many that are known to be almost con- 
tinuously bringing in from the United States and 
|| from Central America the supplies of every kind that 
the Cubans could not obtain anywhere else in 
sullicient quantity to carry on their desultory and still 
resolute operations since February, 1895. From thé 
moment that General Weyler landed in Havanna the 
Cuban leaders appear to have slightly altered their 
| Strategy, which had been always aggressive against 
Marshal Martinez Campos, with a view to spread the 
|| Movement even to the Western provinces. Now, however, 
the rebel commanders keep on the defensive, avoiding all 
serious engagements, hovering round the Spanish 
s4rrisons to prevent troops being withdrawn, destroying 
|| 48 much property as possible, approaching the coasts to 
cover landing of supplies and to exchange shots with 
the war vessels, organising their own levies—gaining 
time to reach the rainy season in May, when Cubans can 
move about without fear of malaria, yellow fever, marshy 
soil, tropical rains, and other dreaded foes of the Euro- 
pean soldier. The Cubans make no secret of their 
| ey ln ci ng the struggle, to wear out Spat 
9 ecriices in men and money, that are 
|| already telling very considerably upon the resources 
| of the mother country, They know the war costs Spain 
| 


£1,200,000 a month 


| Mctual expenditure of eighteen months’ struggle will 
have been £16,500,000. They are aware that any pro- 
longation of the war causes incalculable damage to the 
finances and the commerce of Spain, and to her agri- 
ects her manufactures, her shipping interests, which 
‘ave no other colony that can take the place of the one 
which annually used to absorb five millions of Spanish 


ee 
en 


, and that by the end of August the | 


exports, chiefly manufactured goods and breadstuffs! 
Last, but not least, the Cubans are under the impression 
that any prolongation of this civil war may serve their 
purpose in the United States for a mediation or an inter- 
vention if American trade and American property are 
damaged by the hostilities, which General Weyler him- 
self has recently declared to be likely to last a couple of 
years yet, even taking for granted, as he does, that Spain 
will be ultimately victorious in Cuba. : 

On the eve of the meeting of the Spanish Parliament, 
it is curious to observe how conflicting are the feelings of 
Spaniards concerning the means to attain that pacifica- 


tion of their colony which they all have so much at 
heart to realise promptly in the interest of their own 
domestic politic and, above all, of their finances. On 
only two points are Spaniards unanimous—namely, 
their determination to go on withthe struggle as long as 
they have a penny left to spend on levies and arma- 
ments, and their invincible reluctance to admit the 
interference of the United States in any shape whatever 
be it mediation, amicable representations, or advice 
So high has the excitement risen against the United 
States in Spain that the Madrid Press has been 
unanimous in declaring that the only interference Spain 
could never tolerate is that of America, and that it 
would go hard with any Spanish Government, and even 
with the Monarchy, if they dared to go against the tide 
of patriotic feeling in all classes that is adverse to the 
lightest concession being made to American diplomacy 
in the affairs of Cuba. TV ortunately, President Cleveland 
has not yet shown officially any disposition to carry out 


sligl 


the resolutions voted in the American Congress and 
Senate, and the Madrid Government has been able to 
check unpleasant demonstrations, and to stop the popular 
avitation fanned by the Press of all shades. The Ministers 
of Queen Christina are so anxious to avoid any complica- 
tions with America, that they have gone so far as to state 
several times that they were satisfied with the friendly 
attitude of President Cleveland, and that they had 
grounds for believing that he did not intend to recognise 
the belligerency of the Cubans or contemplate any in- 
terference that would wound more deeply the suscep- 
tibilities of a nation much incensed by the material 
assistance and the sympathies that the Cuban insurgents 
have found in the United States. It is very questionable 
whether the United States themselves are not chiefly to 
blame for the postponement of the concessions that 
Spain would have probably made to her West Indian 
colonies if the majority of Spaniards had not so keenly 
resented the idea that such concessions might now seem 
to have been dictated by American diplomacy and by 
President Cleveland. The Spanish Republicans actually 
attempted to start a patriotic agitation against the 
Regent and her Ministers, on the pretext that they were 
about to submit to the dictation of the United States in 
Cuba. 

It is difficult to make out how the Government of Don 
Antonio Canovas del Castillo will manage to give satis- 
faction to the advocates and the opponents of Cuban and 
Puerto Rico home rule in Spain and in Havanna. On 
one side are arrayed the traditional partisans of the old 
Spanish policy of making as small and as tardy con- 
cessions to the colonies as possible. These adversaries 
of colonial reforms are the majority of Spanish Conser- 
vatives, many military men, the colonial authorities, the 
many ; paniard ; who persist in considering that decen- 
tralisation, autonomy, self-government of any sort, are 
mere stages on the road to secession. This party of 
resistance is headed in Spain by Don Fransisco Romero 
Robledo, an ambitious and intriguing statesman, and its 
spokesmen in both Houses are generals and politicians 
of experience in colonial affairs. ts allies in the 
colonies are the Cuban and Puerto Rico reactionary 
parties, ‘‘ La Union Constitucional,” composed mostly of 
Spaniards—peninsulases—and a few Creoles. These 
West Indian Conservatives took advantage of the absten- 
tion of the West Indian Autonomists and Reformistas at 
the general election last month to secure all the seats but 
two allotted to the West Indies in the Imperial Senate 
and House of Deputies. General Weyler has sided with 
the opponents of Cuban home rule. He has publicly 
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out any colonial autonomy. He will consent to carry | paid to g: 


great inventors, great organisers, or even the 
out only any instalwent of the reforms voted by the | heads oi great mercantile firms. His money was to him 
Imperial Parliament that the Government may deem | a weapon, and with it he hewed his way 


through all 


expedieut, and he will only do this after stating that he | opposition 
considers premature and inopportune any’ such con- 
cessions until the insurrection is crushed by force of 
arins. 


social, mercantile, or other. 
Colonel North was, in fact, the new-made millionaire 
undisguised by acquired refinement, or by cultivation, 
or by ability for anything but a rough kind of business. 
and he constantly compelled even men who protited by 
his suecesses to enquire whether on the whole this new 
aristocracy which is standing forward so prominently 
among us is beneficial even to the industrial or specu- 
lating world. It certainly benefits no other. The new 
millionaires, Baron Hirsch excepted, are not great givers, 
they do nothing for learning and little for art, their 
influence in politics, as we see in South Africa, has 
hitherto been anything but beneficial, and they have 
greatly vulgarised the tone of society, which learns from 
them to think wasteful expenditure equivalent to magni- 
ficence. They force themselves by sheer dint of weight 
intothe first places, are the welcomed associates of princes 
because they can entertain and assist them, and even 
when, as is sometimes the case, they are personally 
| estimable men, they lower the general standard asg to | 
what constitutes true refinement in life. It is a custom, 
however, to say that they greatly benefit industry, 
among whom are civilians and generals lately returned | and we may consider for a moment whether that is 
from the colonies, and who were the best lieutenants of | true. It may be doubted. They have, it is true, a certain 
Mar-hal Campos. DBetween the two extremes Don | daring in business, and they can sometimes do rapidly 
Antonio Canovas will have to elect l 


lect some midle course, | whatassociations or classesofadventurers 
and it is generally expected that he will make his i 


On the other side are arrayed all those in Spain 
nd in the West Indies who are of opinion that the 
wisest policy is that which can most rapidly achieve 
the pacification of Cuba by timely concessions so 
as to arrive at an understanding with the colonists 
without any exterior pressure or mediation. loremost 
amoung the advocates of such a policy are Marshal 
Martinez Campos, who is convinced that the insurrec- 
tion would never have developed if Spain had put into 
|| force the Bill voted by the Cortes in 1895; General 
Callija, who was Governor-General of Cuba when the 
outbreak took place in lebruary, 1895, and who advo- 
cated concessions to avert the storm he clearly foresaw 
| and predicted at the time; the Spanish Liberal party, 
vithits leader, Sagasta, and the authors ofthe Cuban Home 
Rule Bills of 1893 and 1895; Maura and Abarguza; the 
Dissentient Conservatives and their leader, Silvela, and 
not a few Conservatives 





and Independents, conspicuous 











as for example 


iis inten- | in the vast carrying trade—do slowly, but it would be hard 
|| tions known by the Royal Speech at the opening of Par- | tosay off-hand what other benefit they confer upon | 
|| liament, or at the latest in the debates in Parliament | industrial pursuits. The great trades were built up | 
\| before the end of May. Seldom has a Spanish Premier | without them. The great manufactures, though they | 
1] been pl ced in such a difficult position, with the inevit pl rlueed illionaires. were for the most part developed 
|| able obligation of having to assume the responsibility of | by smaller men. They did not build the railways, | 
|| decisions fraught with the most serious consequences for | though one of them, Hudson, 
i| the e 


carried through some 
lonies and the mother country, let alone the con- | railway enterprises which otherwise might have waited 


|| sequences that these decisions may have on the relations | awhile, giving, however, on the other hand, a great 
| of Spain with the United States. check to such enterprises by his failure, and impeding 
the spread of railway communication by the tone of 
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MILLIONAIRES IN BUSINESS. avish expendit 


iture upon capital account which he helped 





toset. The network of railways would have been made far 
Tue late Colonel North, who died suddenly on Tuesday, | earlier and more completely if he and those like him had 


was, so to speak, a millionaire stripped bare. He by thrift and caleu 
1, and knew that he obtained, his position in the 
|| City: and in a certain kind of society solely through 
|| his money. He must have possessed lered ssionals they know their work so well, 
|| and power of governing, and he was a bold man, and | are better managed than the great railways in America, 
|| one who when unresisted was capable of kind acts, but | which are so often in the hands of millionaires, and are 


lation allowed their lines to earn fairly 
obtuine tempting dividends. The great railways in HMngland 
which are managed by business men, who may almost be 
inherent ability considered prof 
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first to last just a workman who 


| certainly governed in most respects more to the advan- 
|| had made a great fortune, and who loved to proclaim it by | tage of the public. That public loses in the end very con- 
|| extravagant expenditure, by ostentatious display, and | siderably by the fact that the new millionaires, though 


\ 
|| by bearing everybody down. He never pretended to | they lend assistance, sometimes in difticult circumstances, 
|} much education; his speeches when he was a candidate | and occasionally show more pluck than ordinary asso- 
li for Parliament made all ) 
he could browbeat his as 
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England laugh, and if excited | ciations, recoup themselves by taking most of the first 
of the roughest of w 


|cream off the milk, leaving little for those who come 
rmen. He believed firmly and | after. They are apt to “finance” their undertakings 
ve him rights, and he asserted | rather than conduct them, and to repay themselves by 
ver brcoking opposition, and not | keeping, either openly or by indirect methods, founders’ 
and deserved offence, to | shares, which are really heavy fines levied upon those 
nt’s thought. He was in | 
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those rights to the fall, n 
|} unfrequently causing deadly 
| which he ney gaye & mo 
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|| declared that he does not approve and will not carry | circles received, a degree of deference which is often not 








who contribute capital in smaller sums or in @ more 
|| fact, ‘though an honest man, and in private life it is! ordinary way. It may be suspected that in most 
| believed a very good one, good husband and good father, | instar eas--there are, ofc UTSe, EXC /ptions to this as toevery 
| yet arough in grain, sometimes with the tongue of afore- | other rule, the itest perhaps being the utility of very 
\ man while controlling a half rebellious set of hands. He | great cont 3, whose work requires a kind of dictator- | 
\ avowed that he did not understand the pictures he | shipand ac ve in facing difficulties which associations | 
| bought; he admitted when canvassing that he knew | rarely possess - the aid of the millionaires is very heavily | 
| nothing about politics ; his creat notion of hospitality was paid f yr, and secures litth ceps a certain rapidity in 
\| to drown his friends in ch unpagne, and it may be doubted | carryi: : plans resolyedon. Even in trades where | 
1 if he ever read anythin; in his life beyond a spc rting the 1 i " Tt > SUpPpO:' 1 to h ive bec n most useful, | 
jj BEWSpaper. Such as he was, however, he held a con- | such { nstance as diamond digging, it may be || 
|| siderable position. He was followed and flattered and | doubted whether aver ize investors wenutd not have made | 
toadied by men far above him both in birth and cultiva- | as much without them, and whether in consequence of | 
tion, and he could raise the position of a certain sort of | theirintervention there are more diamonds ; while it is not 
| ria ed men ly by joining it. He had been so fortunate doubtful that they have | | diamond buyers in very 
n business, and was so p remptory and so full of con- | large su indeed. Moreoy iouzh we are always | 
fidence in himself, that men believed he had either a| hearing of the “great stro! ' the millionaires have 
special instinct for business, or special luck, and followed | ma le, we very seldom hear of their failares, and geldomer 
bw ce a aera He became a kind of power in certain | still of the cases, whieh are not infrequent, in which 
\ KINGS Of specutation, and claimed, and in some business | their arrogance and im} ability to cour 1—a result 
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of continued good fortune—have brought ruin on all 
| ground them. 


One such case at least is known to all | 
City men, and we may have others before this provoking 
and complieated South African affair is brought to any 
sort of conclusion. Our English method of working 
great undertakiogs through representative committees, 
instead of ‘* bosses”’ or small syndicates of millionaires, 
may be more cumbrous than the American, but it is, we 
suspect, safer, and in the end more profitable to the great 
body alike of traders and of investors. 

These considerations will not prevent the rise of 
millionaires, which is favoured for the moment by many 


new energy and courage with which we are ransacking 
and utilising the resources of the tropical and semi- 
tropical countries which are so rapidly passing under 
European dominion ; but they may help business men to 


dangerous submissiveness to the demands of the very 
rich for deference and power. After all, they can get 
neither, whether in society or in business, unless they 
are conceded to them. It is most unjust to blame 
Colonel North or any other very rich men for trampling on 
people when the latter lay themselves down to be 
trampled on as completely as any of the slaves in 
Constantinople who prostrate themselves before the 
Sultan’s horse. If the millionaires’ ascendancy is to be 
limited and made useful it must be by the independence 
towards them of smailer men. Everybody is just now 
blaming, as we think justly blaming, Mr Rhodes and 
Mr Beit, but what have the shareholders of the Chartered 
Company ever done to restrain or mitigate their over- 
complete ascendancy ? They have done nothing. They 
have reckoned, as the Times says, that these men were 


| they did before ; and that, it need hardly be added, runs 

















their best assets, and they have supported them as if 
they themselves had neither moral nor pecuniary respon- 
sibility. The mischief comes from that originally, and 
before all is done the mischief, we feel assured, will be 
recognised as considerable. 





LOCAL TAXATION AND THE SYSTEM OF 
TREASURY SUBVENTIONS. 


Amonast the theoretical objections to the system of sub- 
ventions out of the Imperial Exchequer in aid of local 


| expenditure, one of the strongest is that it tends rather 


to promote extravagance than to relieve the ratepayers. 











And now that it is proposed largely to extend the 
system, it willbe of advantage to endeavour to ascertain 
how far that objection has been sustained or refuted by 
the test of actual experience In such an inquiry we 
are aided by the opportune publication this week of the 
Local Taxation Returns (England) for the year 1893-4, 
which enable us to review a period of ten years, during 
a considerable portion of which Mr Goschen’s scheme 
of local finance, witn its greatly increased Treasury 
subventions, has been in force. If we take the year 1883-9 
prior tothe passing of the Local Finance Act, and compare 
it with 1893-4, we find that in that time the amount of 
the Imperial subventions increased from £4,790,900 
to £8,935,000, but that, notwithstanding these pay- 
ments in aid, the amount taken out of the pockets of 
the ratepayers rose from £27,420,200 to £32,224,900. 
The additions made to the subventions have thus not 
prevented a large augmentation in the amount of the 
rates. Obviously, however, it is not sufficient to show 
that the rates have increased. It is possible to argue 
_ that largely although the amount raised by rates has 
grown, the growth would have been much greater if 
| it had not been for the help afforded by the Treasury 
Subventions. In order, then, to ascertain what force 
there may be in this contention, lei us take the year 
1888-9 as the middle date, and compare the move- 
ment in the five years prior to it with that in the five 
subsequent years, Here are the figures :— 











| 1893-4, 1888-9. 1883-4, 

£ £ £ 
Amount of rates oo... 32,224,000 ... 27,420,200 ... 24,934,100 
| “mount of gubvention...... 8,935,000 ... 4,799,900 ... 3,493,400 
ef eee 41,159,000 ... 32,211 100 ... 28,427,500 
—— 


Between 1883-4 and 1888-9 the amount of the com- 
bined rates and subventions rose from £28,427,500 to 
£32,211,100, an inerease of £3,783,600, or 134 per cent., 
while between 1888-9 and 1893-4 the increase was no 
less than £8,947,900, or 273 per cent. And if we take 
the rates alone, we find that the increase between 1883-4 
was £2,486,100, or a little under 10 per cent., whereas | 
in the period 1888-9—1893-4, during which there was 
an addition of several millions a year to the subventions, 
the increase was £4,803,000, or about 174 percent. Thus 
it is proved that rates have increased more rapidly sinca 
the large additions to the subventions were made than | 





directly counter to the argument that if the subventions 
have not arrested the growth in rates they have helped 
to moderate it. 

In fairness, however, it ought to be remembered that | 
while the subventions have been increased, new charges, 
mainly in connection with education, have been imposed, 
and in order to give full weight to this consideration, let 
us eliminate the rates and subventions on account of 
school boards, and see how matters then stand. Tuking 
the same periods, the figures are :— 


} j | 
18934. | 1888-9 1883-4, 
£ Br: ois @ 
Total rates and subventions ... $1,159,000} 32.211 009) 28,427,500 
Less on account of school boards) 5,669 400) 3,632,4¢ 0} 2657 800 


35,: 83,600| 28,5, 8,600) 25,769,700 


6.911,000} 2,808 9.0 
| 238% 109% 





Net increase in five years 
Kqually with the former statement this shows a far 
larger increase between 1888-9 and 1893-4 than between 
1883-4 and 1888-9, and the statistical evidence, although 
it cannot be held to be absolutely conclusive, goes wholly 
to support the contention that the system of subvention 
is wasteful and extravagant. The Imperial contribution 


found money, and spent with a free hand, and the idea 
that the Exchequer will bear a portion of the outlay 
induces these authorities to sanction expenditure which 
if it had to be met entirely out of the local resources 
they would hesitateto incur. The system is thoroughly 
bad, and instead of being extended 


cannot be done away with altogether. 

Another point of present interest in connection with 
these subventions is, that the 
pursuing in regard to them acourse which when fo!lowed 
by the former Conservative Ministry caused money to be 
spent without any recognised necessity and without 
proper consideration. When in 1890 Mr Goschen, in 
his Budget Bull, obtained the sanction of Parliament to 
the imposition of additional duties on spirits and beer, 
the purposes to which the new revenue was to be applied 
were left to be determined in a Local Taxation Duties 
Bill to be subsequently introduced. When, however, 
that Bill was brought forward, it was found tocontain & 
proposal to devote about £400,000 a year towards 
creating a fund for the redemption of publicans’ lieenees, 
To this the House would not consent, but the duties 
having been voted, and having nothing better to tu gest, 
Mr Goschen at Jast prevailed upon Parliament to agree 
to the handing over of the money to the County Councils, 
to be used practically as they thought best. These bodies 
thus received a subvention, not because Parliament 
thought it necessary or expedient, but because that wag 
the easiest way of getting rid of funds which had been 
voted without a preliminary agreement as to what was 
to be done with them. And unless the House is careful 
very much the same thing may happen again. The 
Finance Bill for the current year provides for an appro- 
priation of money towards the relief of rates on agricul- 
tural land in a manner to be subsequently derermined, 
The Government have tabled their proposals in regard 
to England, but nothing is known as to how the money 
to be allocated to Scotland and Ireland is to be utilised, 
except that it is to be distributed upon a different plan, or 
rather that a different method of allocation is to be 
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is looked upon by the local authorities as so much | 
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juitable scheme were brought forward. As 


a | 


own 
’ 


1 sO cost 


It 18 not 


»:1 
I ALN 
present 
m, 


' 
rija 
viit 


far asthe} nt shareholders are concerned, the question 
vould be mere ly one ofterms. Th yc utd not bee p cted 

y accept less than the present value of theit shares. On 
the contrary, they might fairly urge that as Stock 
I;xchange business tends constantly to increase with the 
growth of capital, the profits of the proprietors may be 


Increase pari pa , and that the prospective 
in the value of their shares would have to be 
ed. This, however, is a matter -which negotia- 
tion could easily settle, and if the Stock» Exchange is 
earnestly bent upon reforming this anomaly, the exact 
amount of compens ution to be paid to vested interests 18 
not a que lmportance. 

But it is when th 3 preliminary is 


eY p cted 1 
advan ©) 
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nm ol vreat 
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ettled that 


difficulties begin to show themselves. The hard and 
fast ‘‘ one member one share, and no more” theory could 
not work. In the first place, if the property were taken 
at no more than its present value, it would be capitalised 
at £4,000,000, and as there are less than 4,000 membirs, 
each one would have to put down more than £1,CQJ 
to pay for his share; and it would he very inconvenient 
to many of them to lock up such a sum. More- 


ver, as the number 


l of members 
iares Wwe ld 


have to be created to. suppl 


increased, new 


and 
miit 


V thew, 


if at any ti owing to a spell of depression and 
inactivity, the number of retiring members exceeded that 
of the new comers, they would not be tble to sell their 


; t, would be 
forbidden to retain them. It would, however, be possible 
to divide the capital, which we may take roughly for our 
present purpose at £4,000,000, into 20,000 shares the 
existing number—of £200 each, and to enact that each 
member should hold at least one. It would, perhaps, be 
unwise to fix a maximum holding, since such a provision 
would narrow the market unduly against any member 
who wished to sell out and retire, and the possibility of 
large shareholders having too much influence in their 
hands could easily be obviated by making the voting 
power of all the members equal. To prevent the market 
being cornered against new members, and a fancy price 
being put on the shares whenever there was @ large 


shares, and yet, by the fact of their retirement 


influx, it might be necessary to arrange that the 
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Committee of Managers should provide for the new | 


comers by ‘‘ drawing ’ shares from the largest holders, 


{and that these should be paid for at a price | 
| either fixed permanently, or based on the current 
| quotation during a preceding period. Lastly, in 
‘order to soothe the susceptibilities of those mem- 
|bers who are horror-struck at the thought that 


Stock Exchange shares should be gambling counters, it 
| might under these altered circumstances of proprietorship 
be advisable to fix the rate of interest, and to devote any 
| surplus to the purposes of the benevolent fund. 
+ Wedo not put forward these suggestions as a cut and 
| dried plan ready for adoption, but rather as an attempt 
to indicate the lines on which a scheme of reform might 
be constructed. It may be added that public interest, 
as far as it is concerned in the matter at all, is rather on 
the side of reform, since the present system, which tends 
| towards raising subscriptions with a view to profits, and 
'so towards restricting the entry of new members, thus 
diminishes the keenness of the competition which enables 
the public to have its business done for low commissions 
and narrow “ turns.”’ 





THE POSITION OF THE CHARTERED COMPANY. 


Havine to write before Mr Chamberlain made his state- 
ment in the House of Commons last night, we are pre 
cluded from expressing any opinion upon the attitude 
which the Government has decided to take up in refer- 
ence to the future of the Chartered Company. The 
| apologists of the company, and more particularly of Mr 
Rhodes, have not been content, however, to wait for Mr 
Chamberlain’s views; they have been busily engaged in 
condoning and excusing the incidents connected with the 
Jameson raid, and in putting forward a whole series of 
untenable propositions for making things comfort 
able all round. The position is much too serious 
to be so easily disposed of, more especially as the 
authenticity of the incriminating cypher telegrams has 
not been denied by any of the persons implicated. By 
one set of advocates it is urged that it would be an in- 
to make the Chartered Company 
actions of two of the directors and 
those actions were sanctioned neither 
by the board nor by the general body of shareholders. 
But such a contention would equally apply to any claim 
or indemnity which the Transvaal Government may 
/ make, and which the company has practically acknow- 
i ledged that it would have to meet. Indeed, if the 
| company were really to deny its liability to the 
Transvaal Government for the filibustering expedition 
of its servants, it would practically involve the for- 
/feiture of all its rights and privileges under the 
| charter; for whatever indemnity is to be demanded 
‘by President Kruger will have to be provided, if 
not by the Chartered Company, then by the British 
| Government. In’ the latter alternative, is it to be 
|| Supposed for a moment that the Government would ask 
the taxpayers of this country to “foot the bill” for the 
| Chartered Company and yet leave it in undisturbed 
possession of its rights and its assets ? 
| thas been contended also that the Chartered Com- 
pany, apart from any question of pecuniary liability to 
| the Transvaal Government, would be fully justified in 
| retaining the services of Messrs Rhodes and Beit. 
| It would be suicidal, we are told, to sever the connection 
| between these gentlemen and the company. They are 
| men with long heads and long purses, and they are, it is 
| Said, able and willing to confer great benefits upon the 
| Undertakings which they helped to bring into existence. 
| Their resignations have been tendered, and it is 
difficult to see how they can be properly declined, or how 
| their official connection with the company can be main- 
| tained. You may pardon the offence, but you cannot 


| 8pprove the offender and seek to retain his services 
while den 


plea has once m 
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political complications. Such a proposition is, however, 
absurd on the face of it, for to carry it to its logical 


conclusion, we should ‘arrive at this position, that 
|any company with a sprinkling of foreign share 
holders would be able to escape all responsibility 


and repudiate every. obligation. It is, of course, very 
unfortunate for the. innocent shareholders of the 
Chartered Company that they should have to suffer for 
the actions of men who have, if the evidence of the 
telegrams is to be accepted, so gravely abused the trust 
reposed in them ; but a company, like an individual, has 
to be responsible for the conduct of those whom it 
employs, and neither ignorance nor innocence on the 
part of the employer can be pleaded as a reason why 
damages should not ba paid. If, for example, a coach- 
man drives recklessly, not only without the authority of 
his master, but in direct opposition to his wishes, and 
injury is caused to life, or, property in consequence, the 
employer is held responsible, and he is left to 
settle with his servant as he pleases. The whole talk 
about the injury to innocent shareholders is beside 
the mark, while the suggestion that the offences alleged 
against the Chartered officials should be condoned, as they 
were committed ina mistaken endeavour to extend our 
Iimpire, is at once contemptible and absurd. If the 
[mpire is only to be exterdel by a process of chartered 
libertinism, it had much better remain as it is. 

Another point which is being urged with much 
vehemence is, that if the suggestion that has been made 
in some quarters for the withdrawal of the charter were 
acceded to, the Government would be guilty of an act 
f gross confiscation, and that the charter could only 
be cancelled with any sense of moral obligation if 
as @ condition precedent the shareholders 


) 


were con: 


pensated for the loss of their capital, their rights 
and their privileges. But it should be borne in mind 
by the people who talk and write glibly about con 
fiscation and all the rest of it, that the withdrawal 
of the charter would involve none of these toings, 
The charter was granted for the purpose of recog 


thts, and 
agreements which had previously been obtained, and 
for giving the ce power to develop the 
mineral areas, and to perform administrative and police 
functions on behalf of the community which had been 
attracted to Khodesia. If the charter were taken 
away to-morrow, the legal rights of the company which 
purchased the original would remain pre 
cisely as valid as they ever were; the withdrawal 
of the charter would simply mean that the govern- 
mental and administrative functions of the company 
and the power of levying taxes would be abrogated, and 
that in future the company would have to confine its 
energies to the prosecution of the mineral rights, what- 
ever they may be, that were obtained beforethe charter was 


nising and confirming certain concessions, ri 


necessionaires 


concessions 


| granted, instead of exercising dominant sway over the 


vast territories which have come to be, quite errone yusly, 
regarded as the legal possessions of the Chartered 
Company. The charter was never intended to give the 


| company a free hand in the exploitation of South Africa, 
'and its 


withdrawal would inflict no wrong upon the 


shareholders. It has been rumoured that Messrs Rhodes 
and Beit intend to free the Chartered Company from any 
loss which the Jamesofh raid may have occasioned, and 
we can only hope for the shareholders that the rumour 
may prove to be well founded; but that is not a matter 
which concerns the general public. All that they need 
care about is that the cost of the expedition, in which 
the tragical and the farcical blended so curiously, ia not 
added to the burdens of the taxpayers of this country, 
and that the ability of the Chartered Company’s officials 
to embroil us with our neighbours may be effectively and 


| permanently removed, 





- - 


THE TRAMWAYS QUESTION. 


A rorTNicu? ago we referred to the offer which had been 
made by the County of London Tramways Syndicate to 
effect the unification of the whole of the tramway 
| systems within the jurisdiction of the London County 
| Council, upon terms which would represent a payment 
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| by the syndicate, in the way of rental, equal to the 
present estimated net earnings of the companies. The 
offer has been considered by the Highways Committee 
of the London County Council, together with a joint 
proposal made by the charrmen of the North Metro- 
, politan and London Strect Tramway Compunies, that a 
lease of the two undertakings for fourteen years should 
be granied at an annual rental of £45,000. There is 
some conflict between the projectors of the rival schemes 
which makes it difficult to arrive at the precise financial 
significance of the proposals. To begin with, the High- 
ways Committee speak of a fixed annual charge of 


£45,000, while the chairmen of the two tramway com- 


f 
pan es refer to the ren 


| 


tal as one ** which on the average 
1} f { . 
Willi NOU iaii THY SD 


wrt of £70,000 per annum, clear of all 
oever."’ Again, the syndicate places 
net earnings 


outgoings what 
the pre nt 
per annum, While the tramway representatives estimate 
them at about £100,000 per annum. But upon the least 


favourable showing there would appear to be a prima 


facie case in favour of the acceptance of the syndicare’s 
proposal, which besides offering a higher rental, under- 
tukes to consolidate the systems wuich are at present 
isolated and fre juently separated by wide gaps. The 
Hiyhways Committee has, however, recommended the 


County Council to decline the proposals of the syndicate, 


and to accept those of the tramway chairmen. 
objection raised by the Ci 


ynmittee to the former scheme 


appears to be that the Council if is desires can either | 
negotiate with the companies, or could obtain Parlia- 
mentary powers to work the tramways itself without the 
intervention of an intermediary promoting agency. A 

| deal is said, too, upon the question of electrical 
traction, but the point scarcely arises, because the | 
syndicate pledges itselfto provide that form of traction 


idition of the lease 


AS , and there can be no doubt | 
about its ability to fulfil such a pledge. Upon the 
question of the promoting agency, it has to be borne in | 
mind that promoters, so long as they carry on their 
bus s upon legitimate lines, exerciso a very useful 
fu n. They are,in fact, the mainsprings of com- 
mer enterprise—the initial forces in most great 
business undertakings 


and it is not because some pro- 


moters act itly that the whole class is to be 


fraudule: 


decried. 
The main considerations for the ratepaying and | 
travelling community of the Metropolis in the matter of | 


the tramways are, from which proposal is the largest 
revenue to be derived, and which body is likely to pro- 
vide the best facilities to the public. So far as the 
| immediate pecuniary result is concerned, there can, of 
| course, be no question. * to which offer is the more 
| advantageous; but it me: ¥e reasonably contended that 
the benetits to the ratepayers would be greater if the 
| County Council obtained powers to work the tramways, 
| and thus secure the whole of the net revenue from their 
operations, instead of entering into leasing arrangements 
with either party. We have previously pointed out, 
however, that commercial enterprise is most successfully 
| conducted by men of training and proved capacity, who not 
| only have a sense of responsibility to their cO-proprietors, 
| but in addition have the powerful incentive of self-interest 
_ to urge them on to the obtaining of profitable results. 
_io any case, the objection tothe syndicate on that score 
| would equally apply to the tramway companies. The 
| Highways Committee also takes up the attitude that the 
| syndicate is not in a position to make any definite pro- 
posals to the Council until it shall have tirst completed 
| 8 arrangements with the tramway companies ; but the 
syndicate has to commence somewhere, and so far the 
| vested interest of the tramway directors has presented an 
| obstacle which is insurmountabte without the lever which 
| would be provided by the conditional acceptance of the 
| Syndicates terms by the Couuty Council. If the 
| members of the latter body are really desirous of obtain- 
| BS —_ gong good for the greatest number they will 
| NOt Allow the non-acceptanc syndicate’ sals 
| by the tramway Mosmacs Soalloos thutr jain . gree 
gment, An 

| with regard to the other point, that the syndicate 
stipulates for a twenty-eight years’ lease, while the 
ramway companies would accept a fourteen years’ term, 


—_—— — ~ 


| lease would adequately ree up, 





of the companies at £122,000 | 


The chief | 


| fora sum of about £437,000 T iat 














it is clear that the widespread improvements to the 
existing systems which the syndicate agr-es to carr 
out would involve an expenditure which only the longer 
In the meantiwe, how. 
ever, the syndicate would pay an excess rental, and at 
the end of the term the Council would bave the right of 
purchasing the improvements aud additions at a price to 
be fixed by arbitration. Ono the other hand, it is highly 
probable that upon a fourteen years’ lease, the tram way 
companies would be indispored to effect the changes 
which are essential t> any real scheme of un:fication, 
Reference has already been made to the objection 
raised by the Highways Committee to the syndicate’s 
proposal on the ground that the tramway companies are 
not assenting parties. But 1s the scheme submited by 
the tramway directors quite free from asimilar ob jection? 
Have the tramway companies really given their directors 
carte blan he toaccept the terms laid down bv the two 
chairmen? So faras we are aware they have not, and 
in our view, they would be extremely foo ish in giving 
their approval, unless and until it can be conclusively 


| proved that they would fare better by acquiescing in the 


terms of the proposed lease, whether at a rental of 
£50,000, or ‘‘ not far short of £70,000 per annum,” than 
by falling in with the sugyestion of the #)ndicate to 
accept a sum equal to the present estimsted market 
valuation of the undertakings, .At the current quota- 
tions of the two companies’ securities they represent 
an agyregate market valua‘ion of £1 654,000, 
and it is proposed by the two churmnen to sell 
the lines, exclusive of the p riion alreidy acquired 
by the Council, and leased t+ the London S reet Company 


about 


would leave a sum 
of £1,417,000 to represent the other assets of the under- 
takings, apart from the lines and the depos, and it is 
for the shareholders to consid: x whether that amount, 
plus the income they would obtain out of profits during the 
term of the lease, would be rea'ly represented by the assets, 
other than the lines and tne depos, or whether it would not 
be better for them to fall in with the sugg ston of the 
syndicate. At all events, the point 18 one which the 
tramiway shareholders cannor atford to ignor, and they 
should insist upon a thrasbing out of tne whole business, 
for they have to remember that their own interests and 
the interests of their directors are not absolutely identical. 
Taeir object is to secure the most advantageous offer 
from whatever quarter it may be made ; »«hereas, the 
directors, in addition to toeir stake as shareholders, 
have the instinctive inducement of self-prese rvation to 
cling to office at a not uvh indsone rate of remuneration, 
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THE DIRECTION OF OUR FORtIGY TRADE. 


Apprnprep to the Trade and Navigation Returns for the 
past month are the usual quarterly tab es, showing 
the distribution of our oversea trade awong the 
principal countries, and the proportion im which 1b Was 
carried on with foreign nations and countries under the 
British flag. Compared with the two previous years, 
the figures for the first quarter are as follows :— 


Imrorgfs. 
1896. 1895. 1894. 
From — £ & e500 
British possessions... 23 521 500 .,.. 23.57200) 24 00 
Foreign countries 88 6.8 000 77,115 CO) 83 260, 
Total ......... 112,219,(00 100,637,000 ... 107,714,000 
lx PoRTS. 
18 6. 1876. a 
To £ t 702.000 
British possessions... 21,022.000 .,. 16775009 ... 1098 000 
Foreign countries 40,211(00 ... 359600 .. a, one 
Total ......... 61,233,000 .., 62'720,000 ... 53,989,000 
While the imports from British posse-stons were thus 
practically stationary, those from foreign countries 


expanded to the extent of £1,583,000, or 15 per cent. 
as compared with the previous ‘year. Our eer tem 
and dependenc:es, on the other hand, took & ares 
proportion of the mother country’s products, : 

increase of £4.247,000 sent to British possessions 
being equal to 25-3 per cent., while the gata of an almost 
similar amount—£4,266.000—in the exports to foreign 
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Australia, we got more wool. 
the exchange of trade with the principal British posses- 


countries is equal to only 119 per cent. on the larger 


The apparent lack of expansion in our imports of colonial 
products ix exp'ained by an exceptional falling off in one 
item, viz., the shipments of Australasian wool, which, 
owing to the short clip, have been on a much smaller 
sca'e this year than last, though better prices have been 
‘obtained for the reduced quan ity, 
this item alone was nearly £800,000 in the three months, 
and this was almost offset by larger imports from Canada, 
consi: ting of flour, bacon, cheese, and timber, and from 
South Atrica whence, owing to the sbort supply from 


The shrinkage in | 


The following table shows 














The dire 


Exrorts to the Un 











sions : 

Britisa TRADE with CoLonies, Possessions, &c. 
7 Weta | 

Impor's From, Exports To 

} SS i aes . : 

Three M’th- ended March 31,) Three M'ths enaed March 3! 
sdutiets 7 oeietineetaadiesiaatiiadaaial 
18 6. 18.5. 894. | 18-6. 18£5. 13.4. 
< £ | £ } & | £ 

| Fast Indies..... ©13570CC} 9 120 00 | 0034/00) 8,234,00 | 7138 | 9,672,000 
Australasia 9.925,00CF C46 OW | 0,912. 000) 5475100) 3,692,00') 4,C0»,000 
Carata 69.0 62 OU 49 OCO} 1,562,0€0) 1408/00) 1 406,000 
Fouth Af-ics 1S 5,000G}) 1,259.0 1 1,567,000) 3,5 6 000) 2,199,001) 2,182 000 
West Incies +7) OOK 41r,00 £03,000} 603,000; 449.00) 5 5000 
Hoog Kong aos 73740 66,00 197, 0 493,000} 432,000} 483,000 

| West A nN 4 «537: Of B08,04 5 0.000} 459,00 35:00; 42500) 
Eart Africa o 114,00 13 00 154,000} —1n5,0¢¢ 1 1,006 46,000 
Other po-rescions .. 600 Ov ¢ 682, OC ¢€638 (00 770,000! 720,000} 851,00) 

| o- - } = ee. | 

| T.tal $23,521,00 ? 3,572,000124,451 000/2 ,022 000! 6 775 0.0119 702,000 


The increase in exports was, it will be observed, very well 
| distributed throughout the Empire. India in the three 
months took £1,100,000 worth more of our manufactures 
than she did in the same period last year, the bulk of the 
increase being in cotton piece goods, which accounted 
for about one-half the total increase, the rest being 


divided among railroad iron, other iron and steel 
manufactures, and textile machinery. The Australian 
colonies also took more of all kinds of metal manufac- 


tures, mining machinery, textile goods, and beer and 
spirits. The increase of £1,500,00U0 in exports to South 
| Africa was distributed throughout the list, apparel and 
| boots ard shoes and miming machinery being the most 
prominent items. ‘Tne large increase in the value of 
imports from foreign countries was very evenly 
| distributed, France, however, securing the rather heavy 
| proportion of £2,200,000, chiefly on account of the 
| Increased demand for her silk manufactures. Irom 
Russia we received rather less than last year, while Ger- 
| many suppled us with commodities to the value of 
£6,773,000, as compared with £5,209,000 in the first 
quarter of 1895. Of this increase of £1,500,000, more 
| than one-half consisted of the bounty-fed exports of beet 
| Sugar, the rest being distributed among minor items. 
Of the other Kuropean countries Denmark and Holland 
| Supplied increased quantities of dairy products, and the 
€Xpan-ion in Belgian products consisted mainly of flax, 

while Spain shipped iron ore to the value of £776,539, 
| 88 compared with £482,528 in the corresponding period 
| last year. Our imports from the United States exceeded 
by £2,600,000 the total for the first quarter of 1895, the 
| fain being chiefly in live-stock, wheat, flour, and maize, 
| Which offect a decline in the value of raw cotton, the 
fupplies of the latter being made up partially by increased 
receipts fiom Egypt. The foilowing table gives the value 
of the imports and exports to and from the principal 
countries : -—- 


Dairisnh Trapg with Forstcn Counraixs. 












































} Imports From. Exports To. 
Countries, ihree Months Ended March 31. Three Months Ended March al. 
SOP 18:6, } 1806; tas | 1896. | 1805) 188 
- | Os) «4 
Ronis vce oe | 3847000) 4.073.000} 4420.00} 1.10040} 742000! 910000 
—s i 1,186,00¢} 1,123,000] £61.00} 436.000} 495,000 
Dente tt 724 00(| 769,000] 472,000) 380000) 426,000 
-_ mark 2 562 COO] 2 069,00.) 2,347 000} 646,00} 437,000) 523 000 
Hen 6,773 LOO} 209 LOC} 6 505,000] 5 380 00) 3 750,000) 38 7,000 
Suen” 7,253,000} 6,247 0) 6.745 000] 2,254,00C| 1,760,000) 2 390,000 
— 4,766, 4,089 00! 4,535 00 | 2094,00() 1,923,000) 1»97,00) 
4 a 13 247 12,076,000) 10,487,000} 3,975 00C| 3 635,000) 3,799,000 
— &20 498,0L0} 617,000} 436000) 3:5,000} 436,000 
Hal 2 3m 2,763,0 6} 2 811,000) 983,000! 1,157,010) 1,075,000 
7 870. 748,00.' 9.7,000! 1,200,000 1,458.00.' 1.556 600 
wee —— 








of our exports 
£3,749,807 in the 


The 


machinery. 


yarn and manufa 
countries, the 


number of artick 


first quarter 


increase in 


Kuropean countries is general am 
manufactures and machinery. ‘The « 
in the shipments to China was almost entir 
piece-goods, and to Japan the increase 
As regards South 
chief feature is 
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increase in textile materials, avd probably also among & 
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Lion 


the important exception of the United States. The 
in the demand for our products 
eo marked a feature of our export ti 
months of 1895, has undergone 
though, as compared with two years a 
is still favourable. 
and the recent slackening have chiefly taken effect will 


appear from the following statement 
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for the quarter was due muinly to t 
ments to European count 
was in the case of Germany, to which country the value 
wag £5,380,2 


The 


ee 








£ 4 £ f f 

Austrn. teritre 308,000 424,00" 318.000 1.40) 4710 cm 
<,,. 17400 155,00 1%, 00 t 3.0K 0 7 O00 
Turkey 1,219,000} 3,105 O00} 1 1la6.00 933.000, 1.57000 | 1,585.00 
Evypt .. : S43L.00) 2.435.004 §35%10 Bh 2.) ; x 1,090 10) 
lucia (for pars 778 OM 34 a( 623 UD 711 00 G5 O x0 
China os 615.1 OF 70°,0 ( 74 00 10C0} 1,149 OO 1 40.00 
United States 29 570 OOO] 26,946,000 DowWU98 Oo ¢ 3 7.403 ( 4 00) 
Mex'eo... . 196.00 890 (4 ] ni) a { 0 UK HO 
CentralAn e:ica 318 006 469.008 215 OO 4.0! 2 J OOO 
Se 1.01100 718.00 1 020 00 624.0 669 OOF ifo coo 
Ber zil 1,231 OOF 3.160,(0 13 OO 1692 17 70001 1.54 a0 
Uroguay 27,00 hy O 1. 744 445, 000 D0 
Argen’. Repub.| 1,877 60+ 1 286,00 000) 1,595,000} re 00 
O.ber cou. tiie | 2.232.007) 2 235.00 ¥N,000) 4,082,000! 327400) 3,272,000 

Total 128 698 00 ' 77.195 OOF] R3. 60.009 40 mo § 1 ¥ | 4.228 0 
I'he improvement in the vatue of iy export trade 
extends :o ne arly all the pring ipal foreign countrie s, W itl 
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First Quarter, — ’ 
1806 1°9 1894, 
L Fo e 

Beer and ale 3.956 2) 53,078 
Wool... aseeve peeeedcenes 123419 oY G34 3(89 
Cotton piece. goods... ........... 328.152 1,332 330,633 
Jute piece-goods 313,640 8.530 191.605 
Linen piece-goods ...... ...6. +4. 649,518 692,825 388 052 
Wo len ana wersted yarp ... 22,324 41,53) 2,704 
vi ee 453 13,156 92,1. 0 
Worsted tissues............... 1,112,221 1,339 €25 86,373 
CORON i. 5. <cesces scwenieil idedawes 33.319 } As) 9 510 
Tin-plates and sheets............ 16 055 704.341 998 539 
Steel, unwrouglhit ............06 89,061 74,162 1.203 
J ink euioenialts . 145 462 232,185 5519 
E rthen and china ware ...... 202,192 206 336 117,111 
Skis and furs 117 215 159,001 131 710 
lextile machine’y .......0...06. 198,510 115,c01 59, 1638 
The net gain of £4,730,000 in the value of our exports 
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BUSINESS NOTES. 


The Prices of Commodities. 


There was a considerable | 
fall in the prices of many staple commodities during | 
April, with the resalt that our Index-Number is brought 
to a lower point than has been 
beginning of September last year. The movement during 
the current year compared with selected previous dates 
is shown in the subjoined statement :-— 


recorded since the 


1893. Index-No. 
May 1. ....cc.sseeress cnvdedodousassesvccseces csescvososse cpesse 1959 
AGT 1... cocrororevciccevenssresccccssoreseoesershesenestetoes 1963 
OS eer Senhalisipeevesasnicansdaeeetiikwemhingant . 1992 
PS By ccvccapecnees pinedavnmmitncoeseniteih 
De 2 ccccecscsthctbectncscscsacees einbsdabbbenbeneabe waite eae 
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1295, Index No. 
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Wheat, sugar, and iron were slightly higher in price than 
at the beginning of April, the decline taking effect in 
coffee, flax and hemp, wool, butchers’ meat, oils, and 
tallow. 

The Langtry Jewel Case.—The question at issue 
between Mrs Langtry and the Union Bank of London 
as to which of them should bear the loss for the wrongful 
delivery of a jewel box left with the bank for safe custody 
is not, after all, to be judicially decided, the matter 
having been amicably settled by the bank making a 
conditional ‘ contribution” of £10,000 towards their 
customer's estimated loss of £35,000, and by the with- 
drawal, on the other side, of all imputation of negligence 
against the bank. It would be absurd to blame either of 
the parti¢ ; to the suit for coming to terms, and Mr 
Justice Hawkins, in giving judgment in accordance with 
the agreement arrived at, evidently thought that every- 
body should be equally satisfied by the compromise ; but 
on this point there is room for considerable difference of 
opinion, inasmuch as the stoppage of the proceedings 
has left still undecided a highly 
relation between 
The circumstances 


important question 
bankers and their customers. 
under which the Union Bank, 
on the strength of an order alleged to be forged, 
delivered Mrs Langtry’s valuables to an unauthorised 
not disputed, and are too well known 
to need recapitulation. The controversy aroused by 

really around two points, one of 
which is the general question as to the capacity in which 
bankers act in taking charge of valuables for safe custody ; 
the other, whether the duties involved in that capacity 
were in this particular instance properly carried out. 
On the first of these points it was sought to establish, on 
Mrs Langtry’s behalf, that the bankers, by reason of the 
were in the position of 
‘‘bailees for hire,” and if this contention had been up- 
held, it would have entailed upon the bank a proportionate 

The bank, on the other 
the gratuitous nature of the service 
They took charge of the valuables, they 
y tor their customer's convenience, without 
any consideration to themselves, direct or indirect, and 
consequently they claimed to be in the 
gratuitous bailees 


centres 


customer, 


hand, relied on 
rt ndered. 


! 
; sIITLY 


position of 
& position which freed them from 
liability unless it could be shown that they had been 
guilty of yross negligence. Had the case proceeded the 
have succeeded in establishing this conten- 

tion, for which there are precedents. Inall probability, 
e,it is the further question around which the fight 

would have been chielly waged—the question whether 


} ] ey : 
the bank had properly fullilled the duty devolving upon 


| them in the capacity in which they claimed to act: 


whether, in effect, they had taken such care of the goods 
committed to them as a reasonably prudent man would 
take of his own property. The fact that the directors 
of the bank, while formally denying negligence, were 
willing to pay Mrs Langtry so large a sum as £10,000, 
appears to imply some misgiving on their part as to the 
strength of this portion of their case. ‘In another branch 
of banking, the payment of cheques, bankers, it is well 
known, are presumed to be acquainted with their 
customers signatures, and although there is an obvious 
and material difference between such a necessary and 
integral part of banking business as the cashing of 
cheques, ard a gratuitous accommodation such as the 
custody of valuables has been held to be, it is quite 
possible that an attempt might have been made to 
establish a similar presumption in the latter case. It 
would probably have been urged, too, on the plaintiff's 
behalf, that as the bank officjals were not acquainted 
with the individual who presented the delivery order, and 
in view of the value of the package, it would have beea 
» om if they had either made inquiries, or sent one of 
their own clerks with the messenger to obtain their 
pustomer’s receipt. On behalf of the bank, on the other 
hand, it might well have been contended that they were 
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absolutely without notice as to the value of the contents 
of the box, that it was the custom of bankers to deliver 
such packages on the written order of their customers 
and that there was nothing about the signature to the 
delivery order to arouse suspicion as to its genuineness 
Now that Mrs Langtry and the bank, acting, of course 
well within their rights, have compromised the matter. 
these conflicting claims will not be judicially decided, 
but it iseminently desirable that both bankers and the 
public should know definitely the extent of their respec- 
tive liability in cases of the kind. 


The Ottoman Public Debt.—In his preliminary 
report Mr Vincent Caillard announces that the net 
receipts of the Council of Administration of the Otto- 
man Public Debt for the fiscal year 1895-6 amounted to 
€72,137,127, as compared with £72,196,318 in 1898, 
there being thus a net decrease of nearly £759,000, or 
2°76 per cent. In the variable revenues, however—those 
derived from taxes and not fixed contributions—the 
decrease amounted to 4:15 per'cent., but even that ag 
Mr Caillard points out, is certdinly not iarge when the 
political and financial circtimstanees of ‘Turkey during 
theyear are considered. And during the current year 
Mr Caillard thinks it more probable that there will bea 
further falling off in the yield of the assigned revenues, 
than that the ground lost during the twelve months 
under review will be regained.. ven in the past year, 
however, there was available out of revenue a sum of 
£7573,400 for the redemption of the debt, while 
£766,900 were added to the reserve fund for increasing 
the rate of interest on the debt ; and with regard to that 
reserve, Mr Caillard writes :—‘‘ The fact is that the fall 
in receipts was borne necessarily almost entirely by 
this fund, which forms, as it were, a kind of buffer, 
which must receive the whole shock of any such fall 
vefore the ordinary service of the debt can be sensibly 
affected.” But there is this further contingency, i 
seems to us, to be taken into consideration. The Turkish 
Government has got pretty well to the end of its borrow- 
ing powers, and its revenue falls much short of its ex- 
penditure. Consequently its financial straits which 
are grievous enough now, must. be expected to 
become still more grievous as time goes on. Is there 
not, then, the possibility that it may be misguided 
enough to attempt to lay hands upon the revenues 
that have been assigned to the bond-holders? As 
such a step would bring it into conflict with the 
Powers, it would only be resorted to as a last desperate 
resource, and we hope and trust will never be resorted to 
at all. But just because we desire to see the assigned 
revenues invested as it were with a special sanctity, and 
aclear and distinct line drawn between them and the 
revenues with which the Turkish Government is free to 
deal, we cannot but think that the Council is going some- 
what beyond its legitimate sphere in undertaking to 
administer revenues which the Government is pledging 
for new advances. 


‘“Trollope’s Black List.’’—The action of Trollope and 
others v. the London Building Trades Federation and 
others, which occupied for several days the attention of 
Mr Justice Hawkins and a special jury, resulted in & 
manner which must be satisfactory to everyone who 
desires that mechanics who are'‘ablé and willing to earn 
their living shall not be prevented from doing so by the 
malicious intervention of trades ‘union: efficials. The 
plaintiffs, a well-known firm of builders and contractors, 
sued the defendants for damages and for an injunction 
to restrain the publication of a huge poster which was 
spoken of in the trade as ‘‘ Trollope’s Black poss 
The poster, which was printed on yellow pape 
with a deep, black border, . contained } the names 
of several workmen who had incufred thé displeasure 
of the defendants by working! ‘ black,” which 1s ve 
offensive way of saying that the jnen, who were _ 
members of the union, had refused Q leave their wor 
when ordered by the executive, of the union to do 80. 
The right of veto which these tipion pppoe claim we r 
be preposterous enough if their members formed” 
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thajority of the working classes throughout the country ; | 
but as the membership consists of really a small 
minority, the tontention is the essence of impudence. | 
In this particular case the evidence made it perfectly | 
clear that there was no reasonable ground of complaint | 
against Messrs ‘Trollope, for the agreement entered into 
two years before the poster was issued that no differ- 
ence would be’ made between union and non-union men, 
had been loyally observed by them. Indeed, on some of 
| their jobs, to avoid any chance of friction, none but union 
lmen have been engaged; but the executive were 
not content to carry out their part of the engage- 
'ment, so long as* there were men who declined 
to accept thein dictation. They hit upon the device of 

jobs where they knew that no more 
re wanted, and they construed the refusal to 
these men into favouritism on the part of an 
1! objectionable foreman. W ith the facts before them the 
| jury held that tlie ‘“ black list was not published Jona 
| fide for the pur} of, protecting the interests of the 





sending unionists to 
|} men WV 


engage 





| union, but maliciously to compel Messrs Trollope to 
; dismiss some of their servants; chat it was published 
vindictively ; that it was calculated to injure, and did 
injure, Messrs Trollope d their workmen, and that the 
firm are entitled to damages and the workmen to pr 
tection. Judgment: wWas‘accordingly entered for £500, 
against the individual defendants, the union having no 
| corporate existence, with a perpetual injunction against 
the publication of the -list. The decision is a salutary 
one so far as it goes, but it would have been even more 
acceptable if it had, dealt with the broader contention 
put forward on behalf of the union executive, that short 
of direct personal violence, there is nothing illegal in 
|| adopting any sort of intimidation and coercion to prevent 
|men from working »without the consent of a body to 
| which they do not. belong and to which they owe no 
| sort cf allegiance. 


The Wemmer Mining Company. There was a very lively 
discussion at the meeting. of the Wemmer Gold Mining 
Company, held last month in Johannesburg, induced by 
the attempt, which proved to he successful, to replace 
some of the retiring directors by new members. It was 
| not alleged that ‘the old directors had not done their 
| duty, nor was jt denied that they have brought the 
| mine to @ condition of exceptional prosperity. 
| Ind: ed the only charge, which seems to have been made 
| against Mr Goch and his colleagués was that they were 

autocratic. The’ chairman stated that there was a 
| combination to place on the board a controlling vote of 
| 
| 








five directors, the firms interested being Messrs Eckstein 
and Co. and Messrs ‘8S. ‘Neumann and Co., the latter 
for 150 shares td be-bplit up into 30 names, so as to 
enable a lot’ of holders of the 
ito secure the ':éleetton of Mr 
| his nominees. He added. that he and his colleagues held 
| 3,300 shares, as‘ against-820 held by the new candidates, 
and he more than hintéd that the desire of the people 
who wished to displace the retiring directors was that, 
by obtaining control of the Wenmer Company they would 
be able to obtain for the, Rand Mines, in which they were 
more largely interestéd; the strip of land lying hetween 
the properties of the'two, companies. The soft impeach 
ments were str pa | denied by Mr Goldmann, who 
aso stated. that his fitm (Neumann and Co.) had no 
scheme of any kind in contemplation w.th' regard to the 


shares each 


make it at all clear.why such a dead-set had been made 
i the old directors. “Time only can prove whether 
the campaiga was a disinterested one, or whether there 


to keep a sharp look-out in their own interests. 


hand of the Mining Journal, of Perth (W.A.), the 
prospectus is advertised of the Baliarat United Gold 


of £15,000, 


ee 
ee 











|} arrangement will be 


| the representative of the Enylish e 


| registered, and the expe nditure 


having not long’ before the meeting sent in a transfer 


Goldmann and | 


Wenmer Company. “Mr Goldmann, however, did not: 


we 8 sinister design, behind it; but, in any case, the | 
, ¢ ‘ 4:4 j ‘ ? | 
shareholders have béen forewarned, and it behoves them | 


Local Westralian Promotions.—[n the latest issue to | 


Mining Company, of Kanowria, with the modest capital 
in,.108 .shares, the purchase price of the 


32} acres proposed, to be taken over having been fixed 
at £7,000. It is stated, however, that the balanee of 
5s per share on the issue to the public “ will probably |/! 
rot require to be called up, the property being imme- 
diately placed under offer to an English company 
for a large sum.” It is further stated that the 
ratified by the provisional 
make all final arrangements with 
mpany then in 

Western Australia. ‘It is possible that almost the 
whole of the working capital will be untouched, as the 
Knglish company will take the property over and pay | 
working expenses while under offer, the company thus i 
getting property developed cheaply.” It difficult 'to |] 
understand why a local company should have’ been H 

} 

} 

| 

; 

| 


directors, who will 





formed if the property 1s reaily under otier to an Minglish 
company for a large sum. Dut apart from that, it is 


curious that local promoters should be able to pick up 


properties upon such easy terms, not much over £200 
an acre, while, as-'we- showed recently, the average 
, i} ‘ ; ; fy ( »{) ) | 


dk mand d of Bi 


an’ acre, . There is a big loadi iominal cay 
somewhere. 
Election Expenses.—-The Parliamentary return of the 
General lection of 1895 shows that the number of can 
didates for the 670 seats was 1,181, wi total expenses || 
amounted to £773,335 Of this su £259, 175 was 
expended on print n advertisi , and stage, the 
returning-ollicers’ charges absorbed £156,742; £151,104 || 
WAS paid to agents, and £82,427 to clerks and messengers. l} 
These items ‘comprise the bulk of the « xpenses, not more i 
than £50,000 appearing under any other head. The || 
return, shows further the proportionate cost per vote in 
the three divisions of the United Kingdom. In Mngland |) 
antl Wales the total number of votes polled was 3,190,826 || 
at’a cost of £638,953, in Scotland 455,729 vote3 were 1] 


ire was £106,076, and in |} 
[reland the cost was’ £28,304 for 220,505 votes. Thé t} 
cost per vote was highest in Scotland, where it reached || 
is Tid per vote, doubtless owing to the widely-scattered | 
character of many of, the Mngland i] 
and Wales the average expenditure was 33 10d for each 
vote polled, while in Ireland the cost was only 3s Lid 
per vote. For the whole election the average was 3s 83d 
for each vote The cost per vote was, of 
course, considerably higher in counties than in boroughs, 
the extent of the variation will be seen from the follow- 
ing statement : 


constituencies, In 





registered 


Cost per Vote Polled 
Counties Boroughs. Average. 
8 d a d a od i | 
England oi... 0....66 Sik: vse BC 3 9 
Wales ...... Pay se co 
ST. :/ossnteaneceae Or UE | iA 4 7} in 
freland 3 Gh 2 Oj 364M | i 
Wills and Bequests.—The Illustrated London News 
gives the following list of wills prove d, with the amount | 
of personalty in each case : | 
Mr Henry Villiers Stuart, late of Dromana, Waterford 62,301 


Miés Jutia Ethily Gordob,date of 28 St. John’s W ood road 73,339 


' 
Mr. Thomas Pim, late of Gleonageragh Louse, Kingstown j 
Dublin . re : 73,165 i] 
Right Hon. Rainald Baron Knightley, late of Fawsley 1] 
} Northampton : ra ; , " 23023 1 
Mr’ Arthur Charles Semon, late of Walberton House, Fleet, i} 
Hants .. of eer 13,933 |} 
Hon. Frances Dorothy Dillon, late of Sp Isbary, Oxford 13,005 |} 
Mr Joseph Hayns 4, a” oe late of B Clev land row st ie 
James's . : ? - errraae <i 
Mr Frederitk Collier Hingston, late of Plymouth 16,729 | 
Mr James Brigrley, late of 11 Denmark road, Charen if 
Town. Southport, Lancashire . ; 10 086 |] 
Dame Hentiétta, I#abella Phillipa Chichele Cirant, late of |! 


Bedford House, The Mall, Chiswick os 933 





PRANOCE. 


Foreign Correspondence. | 
| — “a 

| 

| 

i 


| (FROM OUR OWN CORRESPONDENT.) Hf 
i 
Panis, May 7. | 


* The returns of the Bank of France for this week, last 
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iollows :— 


Oapital of the Bank ...... 
Profits in addition to capi 
tal (Art Lawof June 9, 


Pe tichbedeecesennes 
Reserve of the Bank and ite 
branches 


Reserve of landed property 
Special Reserve seeses 
Notes in circulation 
Interest on securities trans 
ferred or devos ited 
Bank notes to order, re 
oe.pts payable at . 
Treasury account current 
creditor ....... a00 
Current accounts, T'aris 
Do branch bank 
Dividends payable.. 
Discounts and sundry inte 
resis.. pee 
Rediscounted the last six 
months .... 2° ; 
Sundries 


BONE ncccecosss 


| Cashin hand and in branch 


banks re 
Commercial bilis overd 


| Commercial bill di 
counted in Paris not 
yet due ° ; 
Treasury bills ...... 
| Commercial bilis, branch 
| banks .... os er 
Advances on deposits of 
bullion .. eencece 
Do in branch banks 
Do in public securitics 
Do by branch banks 
Advance to the State (Con 
| ventions, June 10, 1875, 
and March 29, 1878 .. 
Gover:.ment stock reserve 
Do disposable.......... 
Tk ntes Immohbilisees (Law 
of June 9, 1857) - 
Hotel and furniture of the 
bank and landed pre 
perty branches 


DEBTOR. 


May 7, 1896 


f c 
182,500,000 C .. 


8,002,313 54 


22,105,750 14 
4,000,000 0 
8,407,444 15 

5,637,782,355 0 

11,615,947 39 
19,901,785 45 

177.484,722 03 

156,645.295 54 
70,937,993 0 


1,676,609 25 


978,877 40 


24,847 585 31 


April 30, 1896. 
t © 
182,500,000 0 .. 


8,002,315 54 
22,105,750 14 


4,000,000 0 .. 
**  g.407,444 16. 
"” 3,764,119035 0 


16,836,592 65 


20,728,381 35 


. 198862905 72 .. 
. 470.155664% HM. 
86,370980 O . 
1,726,002 25 .. 


710352 9. 


978,877 40 .. 
364012 16 .. 


4,664,555,952 21 . .4,822,559,031 65 


OREDITOR. 
f c t c 
3,208,685.201 88 .. 3,195,716,050 74 
66,018 64 .. 39,939 68 


235,582,568 08 
384,250,032 0 


1,465,000 0 


112100 0 .. 
 167,476.289 46 .. 
187,435,069 O .. 


167,720,214 62 
194,448,186 0 


140,000,000 0 .. 


12,980,750 14 
99,476,365 16 


100,000,000 0 


19,434.418 94 


415,512,655 9 . 


- 435426452 0 .. 
1,368,000 0 .. 
0 


112,100 


140,000,000 0 .. 


12,989,750 14 


99,476,365 16 .. 
100,000,000 0 .. 


19,455,165 4 


| week, and the corresponding week of last year are as 


ony 9, 1895. 
c. 
182,500,000 0 


8,002,313 54 


22,105,750 14 
4,000,000 0 
8,407,444 16 


** 3,566,194,000 0 


18,953,825 17 
28,561,037 05 


162,135.358 28 


" 394,798,891 0 


60,679,289 0 
1,758,071 25 


5,991,885 01 


782,337 4C 
65,559,054 98 


. + 4,528,409,326 98 


t © 


« +3,291,605,920 37 


77,630 06 
205,247 577 77 


265,176,893 0 


928,00 0 
2,158,000 0 
149.30),019 24 
155,307,585 0 


140,000,000 0 
12,980,750 14 
99,626,568 56 


100,000,000 0 


19,541,019 10 


| 
| 








| 72{90c; Russian 


Papenses of management 4,144,642 05 3,563,666 85 s 4,085,474 71 

| Employ of the special re 
GD covccctesevces 8,407,444 16 8407444 16 .. 8,407,444 16 
| SE ccuscenesteeboshe 37,761,962 54 37,579,978 33... 85,185,447 07 
Total ...........-4,664,535,952 21 ..4,822,559,031 65 .. 4,528,409,526 98 


The above return compared with that for the pre- 
ceding week exhibits the following variations :— 


INCREASE. Franos. 
Ee hank peeeuekbets cdestenseneae 32,969,151 
Ge Gh CURRIN. 5 5045080000 060s00nsnres 7,257 042 

DECREASE. Franos. 
Ciroulation . andes Seeens dvesseniwaune 116,356,680 
eT PO re 21,578,185 
ENG INES 6 cnancdnnadchwe cnveevecnouentees 18,944,528 
Disoounts..... 179,106,417 


The London exchange has remained steady during 
the week at about to-day's rate of 25f 16c, but without 
any recovery in favour of England. The large amount 
of the bills that ran off last week brought both gold and 
notes to the Bank. Private discount is a little easier at 
1? per cent., but there is no demand for bills. The cash 
to-day and last week was made up as under :— 
~May 7. 


— 





cahpinaiinds -——— April30. —— 

Franca. £ Francs. £ 
Gold...... 1,961,883 285 — 78,475,531... 1,952,656,592 = 78,106,264 
Silver ... 1'245;793,916 — 49,871,877... 1'243'059,458 — 49,722,378 


3,208,685,201 —-128,347,403...3,195,716,050 —127,823,642 

The monthly account passed off easily, with money 
at about 3 per cent. A sharp rise on the first day of 
the settlement, due to the vote in fayour of the Méline 
yabinet, caused prices to be made up at about their 
highest for the month, but some reaction followed from 





| realisations, and the make-up of shares and interbourse 
} stocks was not so good as that of French Rentes and 


mining shares. Three per Cents. showed on the month 
@ gain of lf 45c, Redeemable 70c, Three and a-Halfs 
87 ic, French Rails 15f to 20f, Bank of France 25f; Cape 
Copper shares 4f 50c, at 62f; Tharsis 10f, at 146f: 
Transvaal Land 5f 25, at 52if; Ferreira 35f, at 5008 : 
De Beers 20f, at 715f; Geldenhuis 7f 50c, at 110f. 
Among the stocks and shares made up fortnightly, Banque 
de Paris had gain-d 17f, Suez 100f, Chinese Loan 90c, 
Brazilian Fours 2f 80c, Egyptian Unified Lf 40c, Spanish 
Exterior If 60c, Hungarian Fours 95c, Russian Consols 
B0e, Threes 2f 20c. Prices have been since maintained, 
| and Brazilian Fours have risen 1f 70c on the week, to 
Threes 1f 35c, to 9If 75c. 








i i, cen — 





lt a . 





—— 


May 7. April 39. 

f f ¢ fc fe 
Three per Cents...... 100... 102 97% ., 102 221 + 0 75 
Redeemable Threes 100... 101 0 .. 10050 + 05 
Three -and-Halfs...... 100 . 106 224x.. 10655 + 9 55 
rs ae 100 . 8535 .. 8420 + 115 
Austrian Gold 45% .... 100. 103 0 .. 10355 + 9 45 
Turkish Fours........ 100. 21 45 2070 + O75 
Egyptian Unified...... 100 .. 103 50x 105 @ + 050 
Bank of France Shares 1,000 .. 3,560 0 .. 3,545 0 +4 15 9 
Banque de Paris...... 500... 624 0 .. 805 0 +18 9 
Comptoir d'Escompte. 500 .. 576 0 570 0 + 6 0 
Crédit Lyonnais...... 500 .. 790 0 765 0 + 25 0 
Crédit Foncier........ 500 .. 675 0 .. G47 O + 23 6 
Paris Gas Shares .... 250 .. 1,056 0 .. 1055 0 + 1 9 
Suez Canal .......... 500 .. 3,388 0 .. 3,352 0 + 36 9 
Northern Railway .... 500 .. 1807 0 .. 1,790 0 +17 9 
Western Railway 500 .. 1089 0 .. 100 0 + 9 9 
Orleans Railway...... 500 .. 1580 0 .. 1556 0 + 24 9 
Eastern Railway...... 500... 950 0 .. 965 0 + 060 
Lyons Railway ...... £00 .. 1547 0 .. 1557 0 + 25 9 
Southern Railway .... 500 .. 1,302 50 .. 1,270 0 + 3250 
South of Austrian Rail. 500 .. 230 0 229 50 + 0 50 
ee BE wcingkaenake 480 .. 524 0O 615 0 + 90 


Since the monthly account a change has been made 
in the mode of quoting the variations in prices on the 
coulisse, similar to that adopted on the official market 
last month. Hitherto the gradations had been by sums 
of 31}, 624, or 93} centimes, 1f 25c, and then multiples 
of the same—in practice the fractions of centimes were 
omitted—whatever might be the market price of the 
shares. In future prices will rise or fall by steps of 
25 centimes, or a quarter of a franc, and multiples of 
the same when the price is below LOOf and 50 centimes, 
or @ half-franc and multiples of 50 centimes when the 
price is 100f or higher. 

The result of the census in Paris, taken on the 
29th May, is to show that the population of the capital 
within the city walls was 2,511,955 souls, an increase of 
87.250 during the five years following the preceding 
census. The increase in the previous quinquennial 
period had been 163,760. 

Suez Canal returns for the month of April give the 
receipts from shipping at 6,970,000f (£278,800) from 
304 vessels, against 7,600,000f (£304,000) and 337 vessels 
in the corresponding month of 1895. There is, however, 
a surplus in the four months, the totals being 28,049,940f 
(£1,121,993) in 1896 and 27,188,333f in 1895, with an 
increase of thirty-six vessels on the year. The surplus 
may now be expected to diminish, as we have entered 
on the period during which last year the Canal traffic 
benefited by the Madagascar Expedition. 

With regard to the Suez Canal Company, it may be 
remarked that a wide margin exists between the market 
prices of two kinds of securities of the company, p0- 
sessing the same rights and receiving the same dividends, 
namely, the ordinary shares, and the parts d’interet of the 
company formed in 1880 to purchase the 15 per cent. of 
the net profits belonging to the Egyptian Government 
until the end of the Concession in 1968. Those rights were 
bought for a sum of 22 million francs, and 64,507 shares 
or parts were created by the company which undertook 
the operation under the patronage of the old Comptoir 
d'Escompte. Ordinary shareholders of the Suez Canal 
receive, first, 5 per cent. as interest on the share 
of 500f, and, in addition, 71 per cent. of the net 
profits. As there are 400,000 ordivary shares, the 
71 per cent. of the net dividend, exclusive of the 
5 per cent. interest is in exact proportion to the 84,507 
parts receiving 15 per cent. of the net dividend. The 
ordinary shares, however, stand at about 3,380f, while 
the parts civiles, as they are called, are quoted at about 
2,300f. The dividends for 1894 were respectively 
96f 65c and 71f 65c, the former sum including the © pet 
cent. interest. As the shares are redeemed by drawings 
at 500f, purchasers of unredeemed shares pay for " 
same dividend of 71f 65¢ 580f, plus the 500f capital o 
the share, more than the purchasers of the part ay 
The former, however, enjoy the privilege of rece!ving FI 
per cent. on their share capital until it is redeemed. 
The proper comparison to be made is, however, between 
the action de jowissance, or redeemed share given to the 
holder of a drawn share after reimbursement, to apes 
him to receive his portion of the 71 per cent. of the ne 
dividend, which is of exactly the same amount as the 
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portion of the holder of the part civile in the 15 per cent., | even they, with others, have bought, and the formation of| 
the 71 per cent. having to be divided among 400,000 | several pools or cliques, to maintain the prices of leading} 
shares, and the 15. per cent among 84,507 parts only, | Securities, has tended to steady the market and produce 
The actions de jouissance, or redeemed shares, and the parts | a hopeful feeling.as to the prospect for quotations. 
civiles will receive until 1968 a terminable dividend of | The reportfrom‘the United States, cabled to the Londan | | 
exactly the same amount, while the market price of the | Times, which was calculated to cause alarm as to the || 
former is 2,600f, and of the latter 2,300f only. It is| condition of the Venezuelan incident, did not receive | | 
said that the cause of the difference of 300f is that the | the consideration here it did abroad. It is difficult’ At!) 
shares, redeemed or unredeemed, are bought largely by | this time to re-excite the entire community as to the!| 
English iaves'ors who do not know of the existence of | vitality of all that made a discussion possible over the’ | 
the parts civiles. | Venezuelan’ controversy. Whether, as alleged, this|| 

The medical profession in France isnot satisfied with the | report to the T'imes, the so-called French “ crisis,” and || 
| protection against the competition of foreigners obtained | the threatening attitude of affairs in South Africa, || 
|in 1892. In that year a law was passed declaring that | together with the glut of money in London, are respon- 
| doctors, dentists, and midwives holding foreign diplomas | sible for the manifestation of conservative buying of | 
could not exercise their profession in France unless they | bonds in the United States by London c ipitalists, amd |) 
had obtained an identical French diploma, but the law | the placing of large sums here on time, at 4 per cent. on 
had not a retroactive eff-ct, and the members of those | stock collateral or not, that is the version of the 
| professions already established in France were not dis- | situation given in this market. {1 
) turbed. It was admitted that the measure had been Neither of the great political parties have taken off 
demanded by French doctors as a protection against the | their coats for the Presidential campaigu, which will ba 
intrusion of foreigners. A petition is now being signed | active in about six weeks. The situation grows more and ||| 
by the students in the schools of medicine and surgery | more interesting through the publication of platforms in || 
| asking that foreigners, even with a Trench diploma, | various states, declaring the position of the parties on || 
should not be permitted to exercise their profession in| the money question, The further east one gets,, the }/| 
France unless they have become naturalised, and have | stronger these planks are found to be. Thus, in Massq- | 
performed military service. 'chusetts or Rhode Island there is practically no differ- ||| 

A return of the orders for the purchases or sales of | ence between the Republican and Democratic planks, }}| 
French Rentes r-ceived by the Treasury agents in the | the single gold standard alone being considered ‘or || 
departments, and transmitted to Paris, shows that the | demanded. When one gets to ths great Empire State )|| 
purchases amounted in capital in the first quarter of the | he naturally expects something that will stand the test || 
year to 77,293,204f (£3,091,928), and 36,128,406f | of examination, and finds the Republican’s party declara- 
(£1,445,136) of sales. Compared with the same quarter of | tion in favour of a single gold standard, bu’ for inter- || 
1895, there was an increase of 7,183,066f (£287,323) in | national bi-metallism when that may become prae- || 
the former, and 1,020,182f (£40,807) in the latter. | ticable. It may as well be explained, for th» benelit of ||| 

Indirect taxes in April left a deficit of 3,941,100f | those who are not aware of it, that there is hardly an '|| 
(£157,644) on the estimates, and 2,929,000f (£117,160) | intelligent leader in the great sound movev wieg of ||| 
on the same month of 1895. The loss was principally in | the Republican party, who either believes or thinks that j)| 
Customs duties, sugar, and the dividend tax, compared | international bi-metallism is practicable. Tnis declara- + | 
with theestimates ; but the Customs produced 1,446,000f | tion, therefore, must be taken to mean that the | 
(£57,840) more than last year. | Republican party in New York State are for the single || 
| gold standard. The inclusion of an endorsement of || 
| ‘international bi-metallism ” is a sop thrown to those }| 
| who regard bi-metallism as the only economic and )| 
| financial salvation. 
« a. | In Pennsylvania another turn is given to the ka'eido- || 
New York, April 25. | scope. The currency plank in the Republican p'atform || 
_ In commercial and industrial lines there is no radical | there reverses the order in New York. Is begins with an || 
improvement, but in financial circles there have recently | endorsement of international bi-metallism, and winds up |, 
been some gains. Exports of gold have continued, | with the declaration that until such b'-metallism is i 
but amount to only $200,000, and consist of those | forthcoming the party adheres to the single gold standard. | 
“special orders’ of which German bankers have had | There are a great many silver Republicans in Penn- H 
& monopoly of late, and which may possibly be in con- | sylvania, hence the pushing forward of the silver end ‘ef || 
nection with Russia's international financial arrange- | what is really a single gold standard plank in the Penm- | 
| Ments, or her proposed reform of the currency. Foreign | sylvania platform. s! i 
exchange rates have remained below the point at which it} While there will be a fight in the national con entiors || 

is profitable to export gold, getting as low as 4-88}.|of both Republican and Democraric parties over the, || 
| This is not due so much to foreign purchases of American | currency planks, the conviction is becoming more and |! 
| Securities as toa somewhat novel manifestation in the | more general among those in position to best sound ths ‘| 
local steck market, the placing of considerable sums | temper of the public, that we shall havea clear-cut issue || 
here by English investors to be loaned on securities | for sound money in. one of the great party platforms, 
having an active market value, not necessarily | and perhaps in two of them, even if a bolt be necessary 
those of the high standing foreign investors | to accomplish it. It is distinctly probable that should 
are wont to regard with favour when contemplatiog | the unruly silver wing of the Democratic party dominate 
These loans of English money have been | at Chicago, the gold end of the convertion would 
made through commercial joan bills, and in this manner | bolt and nominate candidates on a gold plasform. Thjs 
the exchange market is depressed. There is a scarcity | would make the issue plain between gold and silver. 
of commercial bills offering against exports of produce | The formation of pools in various financial interssts.to | 
and manufactured articles, but the demand for them is | maintain quotations of securities parallels the situation }} 
also slack, which, in connection with the Joan bills, has | in industrial lings, where new pools are announced | 
kept exchange where it is. The total exports of gold | almost every day to control production and maintain 
from the United States during April do not promise to | prices. It is now three weeks since the formation of the 
be much in excess of $2,500,000, or about the same | great steel pool; meanwhile the demand for Bessemer 
amount as during April, 1895, and perhaps one-quarter | pig iron and steel billets his almost disappeared. Cop- 
the amount shipped during April, 1894. | sumers are evidently fairly well stocked up, or, hed | 
_The reported renewal of interest of foreigners in the | placed orders before the pool got to work. Cut prices| 
New York stock market has not amounted to much, | for iron and steel, quoted since the pool came info 
London has not bought here to any noticeable extent, | existence, are not tp be taken as evidences of weakness 
apart from a few of the highest class bonds. Home| of the combination, because such trades have been my a} | 
interests continue bullish, and while professional; by middlemen. The only industrial line in which, 
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UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
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operators have continued to take profits as they appear, ' there is manifested any material improvement within 
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\| commercial 


| wheat from bot! 


| than in the corresponding week a year ago. 


| than in like 














the week is in boots 
been placed much more freely. 
dull and depressed in spite of the higher quotation for 
cotton, because of over production, and there is no 
revival in the demand for woollen goods, although a 
number of eastern mills report placing of orders. 

A reversal of the tendency of prices of staples is a 
feature, the movement, to a noticeable extent, having 
been upward for several weeks. The only advances of 
note are in raw cotton and for tinplates, the latter, how- 
ever, being the result of one of the newest pools or com- 


binations, rather than the sudden appearance oO! an 
| increased demand. 

The crop situation in general, by which reference is 
made to the cereals, while variously reported upon, seems, 
on the whole, favourable. Seeding at the north-west is 
progressing rapidly, which with other farm w wrk tends 

» check demand for st iple merehanaise at country 

store nd 1 ral] 1 et lf at some of the dis- 
tributing centres in that region. Relatively the best 
vholesale trade is ré ted by travellers representing 
wholesale houses at Pittsb 1, St. Louis, Kansas City, 
Omaha, and Milwaukee, thos« ivelling from Chicago 
reporting no gain, and wholesale concerns at such 
eastern centres as Ne York, Philadelphia, Boston, and 
Baltimore failing to find, a et, the revival of demand 
for goods which the more than two weeks of compara- 
tively fair weather w expect 1 to stimulate. 


Not the least surprising among phenomena in the 


nued decline in exports of 
the United States during the 


world is the ec 


Coasts ¢ yf 
] 


has been running down, and during the past six days has 
dropped toa total of only 1,200,000 bushels, the smallest 


weekly total, with one exception, for six years. 


Bank clearings are a little larger than last wee k, and 
They are 
about one-fifth larger than 
two years ago, but 6 and 7 per cent. smaller respectively 
weeks in 1893 and 1892. General trade, 
therefore, is seen to be waiting. Perhaps the best feature 
is the hopeful attitude of merchants and manufacturers. 
This is reflected in the attitude of Wall Street, where 
operators, as pointed out, have been inclined to discount 
the anticipated improvement in the commercial and 
industrial world 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berwin, May 6, 
Business on our Bourse is limited, and the tendency 
must be described as extremely dull. The depression in 
the market for Funds and stocks 
impending legislation. Parliament has passed, by a 
large majority, the second reading of the Bill proposing 
the prohibition of all time transactions in mining and 
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other industrial shares, and also t! 


transactions in grain. There is hardly any doubt that 


Under these circumstances, we must prepare 
| for the Bill becoming law, and it will probably go into 
| force on January 1, 1897. The Austrian Government 
has officially declared here that it will prohibit time 
transactions in grain in Vienna as soon as Berlin takes 
| that step. This is truth, whatever may be said to the 
| contrary. The Dutch Government has declined 
| join in this prohibitory campaign, and this will make 
Amsterdam the centre for 
| 


But the agrarian 
1@ Tt > , . > : . 
this. They have brought a Bill into Parliament to the 


time transactions in grain. 
party are already trying to prevent 





effect that such transactions shall have no legal effect 
in this country. This would make any arrangements 
in Amsterdam practically invalid here. It is by no 
means impossible that the next move of the agrarians 








will be directed against the Pp 





week, and the low point to which shipments have fallen | 
| during the last week During the first quarter of the 
present calendar year the movement amounted to about 
2,500,000 bushels weekly, and for a portion of the time 
| to about 3,000,000 bushels weekly ; but of late weeks it 


in the corresponding week | 


_ has been indefinitely postponed. 


y on deposit to engage 
in any sort of bourse transactions. " 
The private discount rate is rising slowly, which ig 
partly attributed to the payments on the Chinese loan 
beginning to-day. The next report of the Imperial Bank 
will show another decline of the gold stock, and as the 
last report indicated already a decline by about 19 million 
marks, an advance of the Bank rate must be looked for. 
Some parties, including a number of bankers and 
brokers, are now ventilating the plan of establishing a 
branch office in Brussels for coulis transactions, 
Others are seeking to impart greater importance to their 
business relations in Paris, Switzerland, Holland, 
and London, the result of which y be that some 
business which was formerly transacted here will fall to 
the share of those places. 
[In regard to the German share in the Chinese loan, it ig 
ted that to-day about £2,000,0C0 gold will be remitted 
to England, while 42 million marks 


and 16 


maAY 
asic y 


for Japan’s account, 
161 account will be re- 
tained here, as cover f ~ China and Japan. 

The Nobel Dynamite Trust Company proposes to dis- 
tribute a dividend of 13 per cent. 

M. Koch, president of the Imperial Bank, in a speech 
before Parliament, estimated the sales of foreign Funds 
and bonds in this country at from 4 to 5 milliard marks 
before the year 1883, and at about 4 to 5 milliard marks 
between 1883 and now. Out of these investments about 
700 to 800 million marks are considered a loss, but on 
the other side the gain upon the remainder is estimated 
at over one milliard marks. The annual interest accruing 
to Germany from these foreign investments is estimated 
by Professor Schmoller at 500 million marks annually, 
Mr Koch presented his statements in order to refute 
the agrarian argument that investments abroad had 
proved ruinous to the country. He also rejected the 
plan of Count Kanitz, who proposed to establish a central 
committee, with the right to admit and to exclude 
foreign Funds and stocks from the German market. 

The decision on the question whether the 4 per cent. 
Prussian Consols and the Imperial loans will be converted 
The Secretary of the 
Treasury stated in reply to a question in Parliament that 
the conversion would not begin before all the Federal 
States which constitute the Empire agree to it. or five 
years the Imperial loans have been raised at 3 per cent., 
and they are quoted between 99°7 and 99°8. The issue 


China’s 


+1] eke 

million marks f ii 
‘ » ty 
f f 


_ 
Olil 


| price for the 3 per cent. loans was at first 85, after- 
| wards 87, and for about a year it has been 99:3 per 


cent. The Empire and the Federal States together 


| have issued 6 milliards 4 per cent. and 34 milliard marks 


| simultaneously. 
is clearly traceable to | 


34 percent. loans. Besides, there are the loans issued by 


| towns and by credit organisations. The point of the Secre- 


56 
tary’s reply was that the conversion would not take place 
until all the Federal States are prepared to convert 
This would seem to postpone the 
prospects for conversion to a remote and but dimly 
discernible future. Bavaria does not show much 


| sympathy for the operation, and, above all, the circum- 


| conditions are just the opposite. 


| stances and conditions in several parts of Germany are 
1e prohibition of time | 


quite different to what they are in the Prussian capital, 


| Hamburg, Saxony, Westphalia, and several other parts 
the third reading of the Bill will be carried in the same | : 
|| Way, and that the Federal Council will not seriously | 
oppose it. 


are ripe for 3 per cent., but in many other parts. 
some of them not far from the gates of Berlin 
Eminent authorities 


| in the country have always advised either not to convert 


at all, or at least to proceed in the matter with 
the utmost caution. It required all the pressure of facts 
and declining rates to bring the discussion to the point 


/it has now reached. 


to | 


| 


ans | to the high price for raw material. 
resent system of banking. | (shoddy) wool are declining. 


Reports from the iron and steel market are satisfactory. 
The Coke Syndicate has agreed to curtail production by 
9 per cent.; this is not much, and is held to indicate & 
good condition of business. Large export orders are on 
record. 

About equally good reports are recorded from the 
textile trades, although some failures of manufacturers 
are announced. Prices are stated to be disproportionate 
Exports of artifici 
Russia has created a trade 
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and shoes, for which orders have | Count Arnim has already’ prepared a Bill prohibiting. |} i 
Cotton goods continue | banks and bankers who take mone i 3 
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of her own; Sweden, Norway, Denmark, and Italy are 
also growing to indepéndence. Large lots of English 
shoddy wool are still imported here. The general com- 
plaint is that the prices for manufactures are so low that 








they yield but little profit. 


marks, as compared with 965,199,000 marks in the like 
period of 1895, and that of the exports at 861,445,000 
marks, as compared with 758,895,000 marks. 

The import values show an increase for drugs, 
medicines, and dyes, grain, coal, and wool; a decrease 
for cotton and cattle. Export values present an increase 
for cotton, drugs, iron, clothing, linen, coal, and earthen 
goods. 

Of pig-iron, th» imports and exports for the three 
months were :— 


1896, 1895. 
Tons Tons. 
Fmports ccoccccesececocccsesece 32,895  ...... 18,516 
Exports oncccecesngetocestocstoe 43,018 ececce 38,029 


Exports of iron goods are recorded as follow :— 
——First Quarter. — 





1896. 1895. 
Tons. Tons, 
Sorap iFOM ....00...cccvcceveose 15 869 ..... , 19,755 
Aaigalar IPOD 2.2 005..00qe00090 41,355 _...... 28,938 
Sleepers ........sesereceveeesees 19.154 _...... 8,230 
PERN son ccecasced erst Baseeceees 30,668 ...... 23,569 
er IO <n isis escesedssctsstsavs ly re 63,242 
ee a raeeen 37 580... 26,587 
VOM WIFE .ocisesscece soveceese 29.804 ..... 22,131 
Iron wire, coppered......... Z2.GB0 ne... 22,235 
()uite ordinary iron goods 21.525... 20,690 
Ordinary iron goods ...... 48,472 ..... 39,923 
Superior iron goods ......... 6,330 ...... 4,611 
As to coal, the figures are :— 
IMPORTS. 
—First }Quarter.— 
1896. 1895. 
Anthracite 65 .cisccsstietcsees 904,974 ...... 701,558 
Ripe: C008 ds .cicieh phenes 1,638,222 w.- 1,459,798 
ANTI th <iidahincs Ecakbenesineniial 94,669 ...... 110,678 
RE ARTO on veivnssveies-csun con SEE oncens 13,368 
~ EXPorts. 
AMARERCIAS,. . ccorsis cictovesers 2,858,090 ...... 2,346,163 
DOWN. CODE. «cerns hives sense 3420 ...... 4,318 
a Se _ 507,750 ...... 567,451 
ne GROE  scaces 52,679 
AUSTRIA-HUNGARY. 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, May 5. 
Although the Hungarians did not allow the fact that 


asked a favour of him, to disturb the solemnity of their 
Millennial Celebration, still the offence rankles deep in 
their hearts, and the enthusiasm they would have shown 
him cooled down a great deal. And it is an extraordinary 
fact that while the whole Court was present at these 
celebrations as well as the representatives of the Austrian 
Parliament and of the Government of every foreign 
Power, and of each Austrian and Hungarian province, the 
sister city whose fate has been soclosely connected with that 
of Budapest for many centuries, and whose commerce and 
industry depends in such a high degree upon the trade 
with Hungary, should have been in such a state of anarchy 
that it was impossible to have her 
Naturally the bourse suffers under this state of things, 
to which the disturbances of May Ist caused by the 
Socialist workmen must be added, and prices, though 
they were exceedingly low already have fallen 
again. The Gérman Reichstag’s resolution to prohibit 


upon the prices of cereals, especially of rye. Everybody 
18 surprised that the representatives of such an intelligent 
nation should have sanctioned a measure which 
reminds one of the action of the Dutch when 
they burned shiploads full of nutmegs to maintain 
the high price of this popular spice. 
bargains is to prevent corn from being accumulated,when 


ad harvests or other calamities. 














The official report on foreign trade places the value of | 
the imports in the first quarter of 1896 at 1,097 423,000 | 


j 
| 


|} ment, and the anti-semitic movement, with its medieval 
| terrorism, will ruin it altogether, by causing capital and 


|in adding to the progress of Hungary, 


| 


| were 520,434 florins, or 20,113 florins less than in 1894. 





right to decide. 
| mission concludes with the proposal to renew fora period 
| of ten years the present treaty, under which Hungary 
| contributes 31-4 per cent, towards the common expenses, 


the Emperor received their personal enemy, the anti- | 
Semitic leader, Dr Carl Lueger, in an audience, and 


‘rating in town and country it is necessary to have the 
|complete statistics of every county with fuller details 
represented. | 


it might help in time of scarcity and high prices after 


The success which the Hungarian Millennial Exhibi- 
tion promises to become throws into strong relief the 
contrast which Vienna and Budapest present. Buda- 
pest, which every Hungarian throughout the land is 
proud to call his capital, and the growth of which the pro- 
vincial towns promotes and encourages, is becoming the 


| 4,000 million florins. 


time bargains-in corn produced a very-bad impression | 


To prohibit time | 


country. 


central focus of all the economical powers of the whole 
Vienna, on the contrary, is yielding more 
and more to a process of decentralisation, notwith- 
standing the Emperor's encouragement to its aggrandise- 


enterprise to be withdrawn from it, and bestowed 
upon Budapest, where everyone is welcome who helps 


The ex-Prime Minister, De Wekerle, has written an 
essay upon Ilungary’s agrarian situation, in which he 
estimates the debt upon Hungarian lands to amount to 
800 million florins, or 20 per cent. of the total value of 


The Ocean Navigation Company—Austrian Lloyd— 
has published its returns for 1895. The net receipts 


The dividend will be fixed at 21 florins per share, or 7 
per cent. 

Hungary isso little disposed togive way upon this chief 
point of the renewal of the States Treaty, that there 
is little chance of an agreement being arrived at. 
The representatives of the Austrian Government have 
declared that in future Austria cannot contribute more 
than 58 per cent. towards the common expenses, and 
that Hungary must, therefore, consent to pay 42 per cent. 
as its share. This well-considered paragraph in the 
Austrian Government's Message to Hungary received 
the following characteristic reply :—Hungary is accord- 
to the law a free, independent kingdom, not subject to 
any other State or nation. The pragmatic sanction pro- 
nounces that Austria and Hungary are to have the same 
dynasty, and must help to defend and maintain, in 
common with the other countries constituting the 
Kimpire, the provinces belonging to the dynasty. But 
as to the manner in which this is to be carried out and 
brought about, Hungary has always had a sovereign 
The Message of the Hungarian Com- 


and Austria 68-6 per cent. It will be difficult to come 
to terms where opinions differ so much, and where 
each contractor thinks himself absolutely in the right. 





Correspondence. 


THE AGRICULTURAL LAND RATING BILL. 
TO THE EDITOR OF THE ECONOMIST. 


Sin —I have read your article on the Agricultural Land 
Rating Bill with much interest, and do not think it 
has been at all answered by your correspondent Mr 
W. J. Harris, as he only deals with two isolated cases, 
whereas to form a sound opinion on the incidence of 


than we have before us ofthe farm Mr Harris refers to; 
for in order to maké a just comparison between the farm 
rented at £220—with profits of £110—per annum and 
the shop rented at £60—with profits of £500—per 
annum (the turnover being £4,000), we require to know 
the amount of the turnover of the farm as well as of the 
shop, and also the amount of the capital invested in both 
undertakings. One would also like to know the acreage 
of the farm. One could then form a judgment as to 
whether the reduction in charges of 1s per acre demanded 
by the farmer should reasonably come ‘re 1m the land- 
owners or from the industrial populatic 

Judging from what I have known ot other farms, I 
should expect that the value of the produce of Mr 
Harris's farm, rented at £220, would not be more than 








‘about £1,000 a year. At this rate the £220 for rent and 
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| £110 for profit, together £330, shows 33 per cent. profit 
lon the turnover, compared with £560, or only 14 per 
'| cent. made by the shopkeeper on his turnover of £4,000 
‘| Can Mr Harris point to any large industry in this 


} country that can afford to pay away in rent or interest 
i 


542 
| 


‘| as is paid by the average farmer in the shape of rent ? 

| think not; and Iam inclined to think that either 
; the trudesinen’s profits must be more pre carious than 
ithe farmers’, or that the tradesman is better able to 


| protect bimself from the landlord, or else the owner of | 


ithe shop would be able to extract a much larger 
] 


| on capital such a large proportion of its annual turnover | 


| 


|| proportion of the before-mentioned profit of £560 than | 


| the £60 he is at present getting for rent. 
It isthe ready market for farm produce which our 


\| towns offer, making it a certainty that the farmer can | 
| sell his produce for a large percentage above the cost, 


that has caused investors to seek for land as an invest- 
| ment with the consequent high price of land in proportion 
| to its rent. 
|} complain of the small percentage he often obtains on the 
I} os pital value of his land, than it would be to complain 
|| of Consols rising to 114. Both are proofs of the high esti- 
mate of the security formed by investors. 

What would be the landowner's view of a demand 


It would be no more reasonable for a landowner to 
| 
| 


| reduced from about 3 per cent. to about 2 per cent. 

| 

| position is much the more hopeful of the two, for if agri- 
| cultural landowners were to unite to subscribe 6d an acre 
1] per annuin, they could raise £1.000.000 a year to 
i] establish schools of agriculture in which our farmers and 
1} land: whners co ild be ta ight improved methods, which 
| would enatle them to conduct their indostry with the 
|| same skill and enterprise that is displ ved in the 


| engineering works and textile factories of this country. 


the farmers’ profits might be largely increased, which 
| would enablerents to be raised and rates to be paid with 
less demur.—I am, yours truly, 

\} EKpwarp A. Lupton, 
Bradford, M Ly Sth, 1896. 





NEW LOANS AND NEW COMPANIES. 


shares, &c., have been as follow :— 



































| Capital Applications. ‘chase consideration is £70,000, which the vendor is 
| Hom aga | willing to take in cash or shares at the option of the 
ott ne —<_— to Payment Further | directors. The working capital will be £30,000, and the 
| ompanies, the Public. re . | : n> 
te eg Mavility. | whole of the shares are offered for public subscription. | 
apie, oe tenner ama salansniaeacin Pontypridd Urban District Counci!.—This local authority 
Rorelii Axaam Tea (L) 50,000 82.000 8,000 o4oo | invites tenders for £118,000 Three per Cent. stock . & 
Cou ve & Dunlop Brougham (L.) 60,000 50.000 : 17,500 87.500 2.2 1 [na f 100 ant TI — sue is made or 
Beeston Tyre Rim L 715,000 75,009 9.375 = 65.625 minimum pric eo 7 per cen ° 12 188 rt 
Jones and Higgins (L.) . 130.000 86 697 10,833 75,834 | the purpose of paying existing mortgages, and for the 
Do D b. Stock, at 105 120,000 84,000 8,900 76,000 | .. 1 tt -ork wy ‘pre t assess- 
New Mexican Rosario (U.)5s | carrying out of additional works. The present asset 
Pen wernt hed ply (ie) — — 8,500 81,509 | able value of the Ystradyfodwg District is £359,740 0s 5d, 
4, #9 Shares at iv e as $1,000 .. 60” 72,000 | that of Pontypridd £115,174 2s lld. The highest rates 
i ynal Cyele and Motor-C . 4 rat ‘4 
Tnsurace(L.) tthe 250,000 63,000 .. 7875 .. 55.195 | levied to meet the precepts of the joint board have not 
Hawaiian Commercial avd | exceeded 5d inthe £ in any one year. Tenders must 
Sugar 54 %, Debs ; - . 150,000 .. 7,500 .. 142,500 | : T.4: “or k by 20’ lock 
Great Boulder South (Ts )(W.A.) 200,000 .. 30609 +, 30,000 “| be delivered at the National Provincial Bank by 20 ¢ 
North Golden Crown (lL): W.A.) 120,000 ., 40,000 5 000 87.090 | 
Hannan’s Treasure Trove (L.) £0,000 50,000 - 2 500 : 47 — j on May 19th. 
Menzies Golden Rhine (L.) a. 
| ee gaye 75,000 .. 9,375 35,625 | 
Manchester, Sheft.. & Lincoln “ os a PUBLIO INCOME AND EXPENDITURE. 
a Ord. Stock 1804, at47}. .. 475,900 50,000 .. 425,000 | REVENUE, 
ig Valky Creek Go'd Mines a he roKIP ey YRS cKIP .—~\ 
a ») (Kritish Co umbis) 125,000 .. 81,000 =x. 8875 .. 27,125 lao. L oeiA nL 1 "95, Wek, Was 
Cycle M wnufacturers’Tabe (L.) 250,000 250,000 .. 69,500 .. 187,500 | af i . to | Ended | Ended 
eee a ee . Ww A.) 130,00) 80,000 10000 .. 70,000 | | May 2, | May 4 May 2, a 
ah Cyanide iT.) £ius>ares 200,000 100,000. ox ce . , ae ee : x 
ho oye Seamless Bteel Marae _ | 1856. 2. = : 
ube (1l..) : oe 145,000 ee " a 8,125 5 . wait f 
Oi partene ont es tis) ais pra pee tid Custom 7é5o00! sto] 361.000) 15000 | 
ebs., at 2), prem ’ F a s P . us BD. ccvcesesconces coeesséceceeeseos . ’ ‘ ’ 
British Oi and Guano iL.) .. 38500 ne ine *>:<SOMED EMS 0. ncn coaseensh acd esateersed 2.264.000; 1,968,000} 297-000 jay 
Liverpool Meter (L.) .. era 80 000 . ch om oy eg BS eS es 845,000) 1,217,000 
Berasford A Hote! *+ 16000 ., = 8,500 .. 10,500 | g 699,000, °722,000t 116,000 109,000 
seras fc rine Hote! (L,.) : 7,000 .. 7,00) ns R75 6.125 tamrs eee cece ceseeececeseseeseseos 50.000 45,000 
< esdingwares Gold Mines (1..), | Land Tax and House Doty .......... 1 epaoo 1 Bs000 190,000, 177,000 
(W.A.) se - 120,00 5 . Property and Income Tax ......... , ‘ 
—- Poeamatic Tire iL.) ‘ . 5,000 4,000 49,0) | Post Office... .. settee ee eeenrerewenes 730,001 Lens 70,000! £0,000 
Ixion Parum-tie Tyre (isi... “tonme °: 00800 --498002 9,975.00 | CO bands ee) 8 s0,000| 100,000, 95,000 
Pontyp: ida Urban District : . + 90,000 .. 80,000 | Interest on Purchase Money of Suez 
Coanell 3% Stock .......... .. .. 298000 .. 6,000 .. 119100 | pg ianal Shares, Sardinian Loan, &e... cial ~ 3a “son Lear 
it Bt a eee , iscellameous .............+5 peshasted ' 220) son ae A 
oa _— |. 
ee , TABROST .. 1408088 -.. 6,706,084 Ce RR ahr: | g.9383z2) 9.275.230) 1,387,077! 1,528,087 


! [ have reason to believe that with the aid of science | 


Tota) offered for subscription to 


date in— or whole year— 
ae mites peal £104 
TI osucainnanaintmmbitiod ee © ne ccseeeces oases 
SU ccicacbohnos reibehes SR 49,141,198 
1993 ...... sauereties RS Ml aiecccsactesoauess 81,137 100 
1892 «see 87,717,508 | 1891... ; ME 


We have received the following prospectuses ;— 
Cudd ngwarra Gold Mines (L.)—This company is formed | 
|to acquire the leases known as the Golden Gate and | 
| Missing Link, with adjoining properties situated at Cue 
Murchison District, Western Australia. 
| £125,000, in £1 shares, of which 45,000 are offered for 
subscription, and out of the proceeds £40,000 will be 
available for working capital. 
£85,000, of which £25,000 is payable in cash. The 
prospectus states that crushings of 367 tons from the 
property yielded 706 ounces of gold, aud that extensive 
developments have been made in 15 shafts and 300 feet 


Total offered for subscription fcr 


of drives, stoping, and costeening. 


confirmatory of these statements are quoted. 

Danlop Pneumatic Tyre Company (L)—This under- 
| taking is the outcome of the purchase of the Pneumatic 
Tyre Company (Limited), and it also acquires the 
Clincher patents and the Westwood Rim patents. The 
ishare capital is £4,000,000, divided into 1,000,000 pre- 


ference, 1,000,000 ordinary, and 


shares of £1 each. There are also £1,000,000 4 per cent. 


The purchase price ig 


A nuu 


2,000 


‘mortgage debentures of £100 each. T 


State, because the return on the investor’s capital is 


But I should like to suggest that the Jandowners’ | 


made by the holders of Consols, for assistance from the | 


The new issues of the current year, exclusive of vendors’ | 


gives the assets of the Pneumatic Tyre Company, without 
including goodwill, at £898,706, and it is pointed out 
that the profits for a little more than six motths of the 

215,985. 


currel 


1t year amount to £ 
the 


tio.). 


Ixion Pneumatic Tyre Company (L-).— The company 
has arranged to acquire the patent granted to Edmund 
Hill for a pneumatic tyre which has become known as 
the ‘‘Ixion,” and the business, goodwill, and stock of 
the Ixion Pneumatic Tyre Company, es carried on at 
123, Edgware road, London, W., in an experimental way. 
The company has further arranged to acquire the pro- 
| visional protections for three separate inventions relating 
to pneumatic tyres, applied fur by Mr Hiram 5. Maxim. 
It is stated in the prospectus that the Pneumatic Tyre 
Company has entered an action for infringement, but | 
tte directorsadd that they have no fear of any successful 
interference from this or any other quarter. The capital 


| of the company is £100,000 


in £1 shares, and the pur- 


Full 


prospective benefits to be derived from the various 
patents, and businesses acquired are given. ‘The signa- 
tories to the articles of association have subscribed for 
one-fourth of the total share capital, and the remainder, 
with the debenture issue, are now offered for subscrip- 


The capital is 





iber of reports 


000 deferred 


he prospectus 


part! sulars of 
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EXPENDITURE. 


| 
to meet Payments from. 


Week 


| 
| Total Issues out of the Exchequer | 
Week | 


| to | Ended = Ended 
| May 2,| May 4, | May 2, | May 4, 
| 1896 1895, 1896. 1895 
' £ £ £ £ 
Permanent Charge of Debt as 5,158,238 5,135,677 50,000 £0,000 
Other Consolidated Fund Services... | 247.283 252.493) 2.5K 2.000 
Supply Bervices ...........+05+: 5.241.206 60245}6) 1,289.900! 1,554,700 
10,639,827) 11,422,686] 1,337,500! 1,606,700 
3 t £ 
Balances Bank of England ............ee05. | 6,311,87() 3,405,888 
ee: Se A EE akc ccdacduccdseteas 891.8% 795 485 





The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
SANK OF <A GLAND 


AcoounTs pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, May 6, 1896. 
(88Un OEPARTMENT, 





£ 
11,015,100 
5,784,900 
44 560,715 


£ } 
Notes issued .......... 61,360,715 | Government debt ... 
Other recurities...... 
Gold coin & bullion 


61 360,715 61,360,715 


BANKINY vAPARTMENT, 
£ £ 
Proprietors’ capital... 14,553,000 Government _securi- 
BENE. Uesussvusschithasenabe DASE TOD | —BIEB ccvcvccceccoceseses . 15,260,785 
Public depo-its® ...... 13,701,800 | Other securities 28 569,200 
Other depo its ......... 49,969,566 | Notes ............. ia 45,105,365 
Seven-days and other Gold and silvercoin... 2,563,144 
Bieopectsccascnneseccqes 152,569 


81,498,494 81,498,494 
* Including Exchequer Savings Banks, Commissioners of National Debt and 
Dividend accounts. 


H, G, BOWEN, Chief Cashier. 
FRIDAY NIGHT, 
with those of the previcus 


Dated May 7, 1896. 


The preceding accounts comparcd 
week exhibit :— 


Increase, Decrease, 
~ 2 £ 
Circulation (excluding 7 days and other bills) .... , . 48,555 
Public deposits .. cabs Pe SRE. ase : 448,997 
Uther deposits 410 662 
Government securities ae tha nwaes deeuua 
Other securities. . —_ 407 323 
a ida shihat nese wee $2 ‘cans 
Rest . bb ePeOthebhaeuhetotashedéeuenst 11,515 
Reserve. .... viaus sc bitaaidin kus oe snes = 450,079 


The following shows the amount of the Circulation, Bullion in 
both departments, Bauking deposits, Banking Securities, lte.erve 








and Rate «of Discount, for three months ending May 6, 1896: 

Gold ‘sreutati Securities mS 3 

. in from Circulation in t= 3 

Date, |Join and Abroad, or | (excluding (Deposits Banking Reserve. 2% — 
Bulhon.| out for | Bank Post Depart- 5 (4 
Export. Bills). ment. cg 

1896. Z £ £ ¥ 

Feb, 12.48,110,405) 762,000 out] 24,968,510 |52,851,265 41,018,850 59,941,895, 63: 2 
19,48,797,605] 220,000 in| 24,852,265 |54.227,682, 41.621.567'10,745.340 | 63 

ur 2t 49,116,015) 26,000 out] 24,919,355 |54.522.956 41,650,931 10,996,675 63, 

Mar. 448,957,149} 58,000 un} 25.373.990 165.129.849) 45,114.295 10,585,159! 61, 
1 48,871,352} 18,000 in} 25,034,915 |64,888,689 42,611.54! 10,636,437! 62 
je tare'4,944) 71,000 in} 25,018,615 155 290,715 42,757,99 10,896,529) 62 

ea 48,705,957 50,000 out} 25,379,580 154,464,654) 42.677.025 10.124,277) 62; 

I 1 47,062,695} 42,000 in| 26,733,230 |52,538,327' 43 763,98! 37,129,465! 592 \— 
€'46,576,156) 241,000 in} 26534,980 |52.652.265, 45,299,212 37,143,176, 59 
15:47,445,840] 251,000 in} 26,201,050 |33,384.147 43,158.29! $8,042,790) 59 
. epee 31,000 in| 26,039,160 | 54,173,703) 43 355,917 38,629,506| 60 

Mey €47 )2tnee| yolO00 in] 26,205,905 [33,709,70: 45,422,657 58,118,588) 59 

. *fAf3.899} 195,000 inl 26,255,350 |53,571,566 43,829,985 57,668.509' 59 


Subjoined is our ususl tavie, aflordiag a comparative vi-w ot the 
Bank Returns. the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date, as well as ten 


| Years hack. viz :~— 








height, and the markets were in a nervous condition. 
| rate was moved up } per cent to 3), as a measure of precaution, 


| number of failures took place at the settlement. 


The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1886 an excs3 of €1,705.038, ia 1895 an 
excess of £1 569 178, in 1894 an excess of £8,547,111, an4@ in 1895 
an excess of £14 935.674. In 1896 there is an excess of £21.400.566 

In 1893, at this time, the Australian banking crisis was at its 
The Bank 


and the market rate was actually above that of the Ban«. The 
general disquiet extended to the Stock Exchange, and a large 
Priees had fallen 
heavily, and the rates charged for money over the account were 
extremely onerou:’. 

In 1894, at the: responding perio, there was an easy te ndeney 
in the money market, and the outside rate for the best three 
months’ bills had declined to 14 per cent The Stock Exchange 
was greatly depressed, owing chiefly to a break among American 
Rails. and this in its turn was caused by the uncertainty regarding 
the Tariff question, which was under discussion inthe American 
Lezis'!ature. 

At the same time in 1895, a relapse in discount rates had occurred 


after a fractional advance in the previous week, three months’ fine 
paper beng quoted |} percent. On the Stocs Exchange » cheerful 
tone prevailed in consequence of the settlement in the Far Kast 
and the cheapness of money Rand shares, however had a slight 
relapse owing to some little difficulties at the carry-over. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house, Special 
days are given +eparately, together with the total increase or 
decrease to date in each case :— 

(000’s eraitted.) 
Weeks a Stock Exchange |. . ; “Pourths”* of 
Ending. o oes Pay Days. Consols Pay Day the Month 
Date, z Date. £ Date. £ Date £ 
1896 1895 | 1895 1895 
Jan. ltoPeb.! 758,965 |J16-Oc.30; 1,068,919,|May 2 22,815, May 4 19.183, 
Feb. 12.. 125.474 Nov. 4 68.419 June £ 21.038, tune * 23.441, 
19.. 166,670 2h 55 169) July 1 40,810,July 4 25.425, 
. 118.685 Dec lf 52.859 | Aug. 1 31,368, Aug.*3 19.2%, 
Mar. 4.. 190.0 x §9,353, Sept. 2 30,088, Sept. 4 21,162, 
ll.. 119,167 1896 ot. 1 30,422, Oct. 4) 25,857, 
18 165,116 Jan. If 49.269 | Sov. € 26 867. Nov. 4 27,735, 
2 ll 1 4% 46,252 Wee. 2 48.274, Dee 4 22,752, 
Anril 1 l Zi eb. 1 52,707 1896 1896. 
x 102,¢ 7 §5,695 Jan. 3 25.822 Jan. 4 24.025, 
i 142,435 Mar, 1: 47,976,,Fen. 3 55,595, Feb. 4) 25.406, 
22 152,2 2 46.0149; dar. « 32.524,| Mar. 4 24.709, 
29 196,699 April 1} 43.40, April $2,517 | pil4 21.879. 
May 6 161,127 2! 50,253.) vay ¢ 51,014, May ¢ 24,695, 
Total, 1896 2 619 0% a 11,603 “os l 478 fi 172.682, 
Corresponding \ > 505,442 333.77 136,579 117,946, 
totai, 1895 xk : he ca 
Inc. or Dee. } 115,645 oe 2,172, oe t 18 BY 1.73%, 

in 1896 ‘ 62 055 15.84 ;O2 
Gross total —~ 

1895 : 7,592.83 1.344.679 545,446 245.610, 

Do 189% f 22 964,455 41,448 261.547, 
Increase in 1,255,064 540,224 : + 45,998 a + 22,065, 

1895 j 19 61 35°28 14°59 844 

The “Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing 
Year 
1895, 1894. 
£ £ 
\. *) Srerererererrrrrrrrerr rrr ir 169,720,190 161,192,809 
Increase in 1895 £8,521 5300 5 29 per eent. 
L5Yb. 1895, 
a ss 
January 1 to Api’ 62,221,700 51,103,499 
Week ended May 2 5,915,700 $,295,709 


Total ‘ ave einen 66,155,000 . 54,402,100 
Increase in 1896 £11,755,520 21°57 per cent, 
Liverpool Clearing House : 
1895. 18%, 
* “ 
Tctal 111,777,300 101,157,300 
Increace in 1895 .....6+4+- £ 10,620,000 10°50 per cent 
139). 18%. 
£ 


£ 
35,085,200 
2,119,200 


59,904 609 


Seventeen weeks ended April 25 
2,556,700 


Week ended May 2 


57,202,400 


42,2140 . 
15° per cunt. 


£5,055,900 


Total.. 
laciease in 1896 


Birmingham Clearing House: 





1895. 1894. 
| At corresponding dates | Mayl2,| May 10,| May 9,  M-y8, | May 6, t £ 
with the present week. 1886 1893. 18%. 1895. 1896. ieee rm e we 40,999.20 42,157,900 
Circulation (excluding Bank £ £ £ £ £ Peerease in 1895 £1,138,700 2°70 per cent, 
post bills). ...........44. 24,829,150; 26,340,755; 25,347,485, 26,215.29 26,255,359 18%. 1896, 
Publie deposits ........... 5,979,755, 5,884,906, 7,040,945} 8.220592; 15,761,809 t & 
ather deposits ............ 22,683,21:| 29,742,354) 29,533,268 33,200.70. 49,969,566 Seventeen weeks ended April 25...... 14,412,600 12,905,200 
sovernment securities ....; 14,835,496) 11,208,10!) 9,729,997) 13,424,£C€ 15,250,785 Weck ended May2 ...... os - 1,175,500 947,000 
| pies securities -...| 20,978,125) 28,175,15€) 20,786,157, 18,865,04< | 28,569,200 
Reserve of notes and coin. .| 10,720,269 14,115,44£| 23,647,670! 27,514.75 37,663,509 Total .. cncecscseecernsesees 15,585,930 15.560\200 
pun and bullion .......... | 29,799,419, 24,006,200) 52,190,155) 36,923,0% 47,125,859 | Increase in 1835.. eos £1,755,/00 = 1253 per cent, 
| roportion of reserve to! } | ome 
FF ee eas | ax | % | @aX 653% 59 ¥ Neweast'e-on-Tyne Clearing House : 
1] M k rate of discount..... | 3% 3s L 2% 2% 2% ‘ 1895. 1894. 
i} ~ nope rate, 3 months’ bills! 2k 3 la olf {i i Total 41,990 9000 .... 28,199,0 
j Print of Console’ EE WY) | Wld 6 | Ws 106 Ulf 
i of silver peroz ...... | 463d =p 2% Wed Slaa Increase itt 1895.........sseesees . £15,781,100 48°87 per cent. 
| Bxeande Brice of wheat ....| 3is 5d | 25s 10d | 245 10d | 2is4d | 250 8d 1896. 1895. 
xchange on Paris (short). .| 25.183-223 25 474-524) 25.174-224 25-224-27) 25.15-20 Seven‘cen weeks ended April25...... veee 17,587,900 ..., 10,442,600 
ws «dam (short). tai | 12.44-58 init | 122-3 12.14-24 | Week end«d May 2 , rocéesnoustae 1097690 ... 681,900 
Clearing ambUrs (3 months | 20.5>- 20.70-74 | 205557 | 20.57 61 asked : 
“earing-house retarn . .. .' 108.598,0001125,512,000'111.143,000:124021.000 161.137.000 | "Total... .ececccceccccccceccencveceevees 18,485,500 .... 11,124,500 
~ * New 29 per Uents.—Goschens, _ tes Increase in 1996...... eit Bein ave £1,361000 = 66/17 per cent. 
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sponding statement of last year :— 









































| BANK OF FRANCE. 
} 
i Comparative Increase 
May 7, Apl. 30, May 9 or Decrease, 
1896. 1896. 1895. 
Last Week Last Year 
ASfErTs 4 4 £ £ £ 
Colr 1 buiiuon—Gold 476,000. 78,106,000 82,144,000 + 370,000 — 3,668,000 
i} Silver. 49,872,000 49,722,000 49 1. 150,00 552,000 
| Gover ent securities 14,104,000 14,103,000 14,104,060 . 
| Disc t and advances 41,545,000 48,215,000 30,684,000 — 6,870,000 + 10,659,000 
LAABILITIES, 
| Note 145,911,000 150.565.000 142.648.0900 4.654,000 + 3.263.000 
| Gover ent deposits > xx 7 10K 6.485.000 855,000) 4 614,000 
| Private dey ts 1 503.00K 2 261.000 18.919.000 T58.0K 3,284,000 
| 
| BANK OF SPAIN 
May 2, Apl. 25, May 4 | 
1896. 1896 1895 Last Week Last Year. 
| Assers., 2 £ P| 2 £ 
Gold i Gin 8.375.000 8.192 0% 8.004 00 181,000 459,000 
| Biiver 10,753,000 10,669,000) 12,454,000 95,000 1,701,000 
Foreign correspondents 1,060,000, 1,099,000) 1,424,001 $9,000 564,000 
Loans and discounts 16,465,000 16,270,001 1, 390,00 195,000) + 7,075,000 
Spanish 4 tock 16,156,000, 16,166,000) 16,522,001 356,000 
Treasury bills, obliga 
tions, & co 7,067,000 7,787,000) 4,894.00 720,000} + 2,175,000 
LAABILITIES, | 
Circulation 41,586,900 41,370,000) 37,272,00 216,00¢| + 4,314,000 
Deposit and current | 
accounts 16,928,900 16,754,000' 14,330,000\+  194,00(| + 2.598.000 
NETHERLANDS BANK 
May 2, Apl. 25, May }, 
1896. 1896, 1895. last Week Last Year. 
AssETS P z£ £ : £ 
Coin and bullion—Gold 2,627,000 2,625,000! 4,286,000) + 2.00% 1,659,000 
| - Silver i 1,000 6,985,000 7,041,000 24,000 82,000 
| Discount and advances 1,540,000 8,518,000) 6,757,00 822.000 + 2,585,000 
| LIABILITIES 
| Notes in circulation 17,525,000 16,766,000) 18,112,000 + 757,000 589,000 
|| Dey it $71,000 524,00 529 0K 47,000 158,900 
} NATIONAL BANK OF BELGIUM. 
i Apl. 30, | Apl 23, | May 2, 
1896. 1896 1895, Last Week Last Year. 
1] AsseTs, P .3 4 £ 4 | 
1 Coin and bullion ; .919.00K 4.014.000 4.778.000 95,000 853,000 
}) Other securiti« - 16,199,000 15,227,000 14,759,000 + 972,000 + 1,460,000 
| T,tal u 
Notes in circulation 18,641,000 17.802.000 17.999.000 4 859,000 651,000 
| Current account 025,000 2,995,000 2,770,000 4 30,000 + 253,000 
| 
} IMPERIAL BANK OF GERMANY. 
| April 50,) April 21, | April 30, 
j 1896. 1896, 1895, Last Week Last Year, 
+] Assets f 4 £ £ 
1} Coin and bullion 44,826,000 45,769,006 19,000 943,000 8,655,000 
| Discounts and advances 57,657,000, 35,610,000) 50,162,000 + 2,017,000 + 7,495,000 
LAABILITING, 
| Notes in circalation 198,000 53,303,000) 54,787,000! + 2,695,000 + 1,211,000 
\| Curre accounts 22,957,000, 24,499,000 25,182,000 1,562,000 2,245,000 
1] AUSTRO-HUNGARIAN BANK 
ii Apl April 23 A 0, 
{| 1896, 1896. 1895. Last Week [ast Year, 
AssETs é 4 4 £ £ 
} Coin and bullion— Gold 26,960,000 26,854,000) 19,652,00x 106,00 7,298,000 | 
i| \ 793,000 12.815.00 1S OOK 19,008 781,000 
| Dise t advances, &« 18,620,000, 17,169,000, 19,048,000 + 1,451,000 428,000 
. ; ' 
1) Cir ation l OK 714.0% 13 Ow 1.825.000 + 7.296.000 | 
| BANK UF ltaLy 
| Ay Ap!. 10, | Apt. 20, 
1] 189 1896 189 Last Week Last Year, 
Assets & & 2 2 £ 
i Re e- Gold nh a 
| l n 12, 000 12,499,000) 12.042.000 24 0K 421 000 
1] I 6 yd bi i4 wx 1.347 ,0M 988.000 145,.0K 04.000 
} 2,099 00K 2, 102,0K 28 5,00 5,00 184,000 
State tes & small 1,150,001 999,00 1,292,000 201,00 142,000 
Dise nt and in il xx 7,076.00 7.659 000) 4 716,.0x 507,000 
Put stock & State loan 6, 760,00 ( On 1,000 . + 3,450,000 
Credits, internal & abroad 6,134,000 6,076.00 1.912.000 58.00 
Liat ries 4,778,000 
N reulation .. 50,975,000 31,626,000 28,994,900 651,000 + 1.981,000 
Our ICCC ; 5,097 OO 2.769.000 > 764.0% 273K 283,000 
Deposits at notice 6,552,000 6,259,00 6,159,000 35135,000 413,000 
NEW YORK ASSOCIATED BANKS. 
May. 2, | Apl.25, | May 4, 
1896. 1896. 1895. Last Week Last Year. 
AssErs. z PY Py PS £ 
Specie ne 11,8€4,000 11,800,000) 15,946,00% 640K 2,082,000 
Legal tenders 17,474,000 16,700,000) 17,850.00 774.000 376,000 
Loans and discounts 94,152,000 95,456,000, 96,982,000 + 676,000 2,550,000 
LAABILITIRA, | 
Circulation 2,874,000 2,864,000| 2,640,000 4 10,000 + 234,000 
Net deposits 99,000,000, 97,462,000, 105,400,000 + 1,558,000 6,490,000 
Reserve (Specie & Notes!’ 29,338,000 28.500,00C' 31.796.900 4 838,000 2,458,000 
Legal reserve 24,750,000, 24,565,000) 26,550,00K 385,000 1,600,000 | 
Exceas of actnal reserve 4.588.000, 4.135.000 5. 446,000 4 455,000 858,000 
BANK OF RUSSIA. 


The following is the return dated April 16( 

the accounts of the branches 
Guna ASSETS, 

Gold, silver, && 

Notes in reserve 
Amounts abroad 
Treasury debt 
Discounts and advances 
Securities 


Note 8 in circulation 
Treasury account 
Deposits 

* Converted at 6] roubles peered: 





In the above tables the Reichsmark 





American currency is reduce 
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The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 


April 28), these figures excluding 


£ 
78,125,000 


8 © e “« a ; . 
2s; tue Dutch florin at ls 8d and th Geen tea tei, he Anstrinn Goria ot 


—— 


Discount and Loan Market.—Some large transfers of 
funds in connection with the Ciinese-Japansee arrangements 
have at times restricted the floating supplies, and borrowers 
have had to pay 1 per cent. for short loans, and } per cent, 
for day to-day borrowing, these being looked upon as quite 
high rates nowadays. There is at present no prospect of 
permanently higher rates, and discounts have consequently 
declined again, the rate for all dates being about }j to 7, the 
shorter periods being done generally at the lower figure, 
The Bank return shows that the sto*k of gold has fallen to 
£47,123,859, this being a loss of £498,634 as compared with 
the previous week. As £195,000 in gold came in from 
abroad, the home circulation has absorbed £694,000, chiefly 
for Scotland. The note circulation, however, fell off 
so that the net decrease of the reserve wag 

The total now amounts to £37,666.009, and the 
proportion of reserve to liabilities has fallen }, to 59 per 
cent. The Private Deposits show an increase of £410,662 for 
the week, while the Public Deposits have been reduced by 
£419,000. Other Securities have risen £407,333 


i 1s NOD 


£450,000. 


The subjoined table shows the rates quoted from day to 
day during the week :— 


ee 


| i 
Pad, Sat. Mon.| Tues. Wed Thurs) = 
I is stern nineaheninii et St bt be we ie 
Market rates of discount :— : | 
60 days’ bankers’ drafts ........ 1 we 4 ti ‘sf 42 224 
PD o.cccenns ccedanveodl | ta + ti ; ti 
NS eres + 4h te t Ly ; it 4 
of ERS Ere es er 1 + j 12 | tt ti ; it 
Loans:—Day to day ...........0..) 4 5 A e 23 s 7 t 
Short aviedsbibiassnneanatin | 4 ) 2 13 1)3 
Fortnight (at last Settlement) ..1; 14/1; WN WN WY Wl lli 
Deposit allowances :—Banks ; | 4 4 % 
| Discount houses at call .. 4 ; + 5 
At nol i . ° ** + | ' 4 . ' 


o 


The following is a comparison with previous weeks :— 


Bank Bills, Trade Bills.* 


3 Months.'4 Months.'6 Months. 3 Months.'4 Months. 6 Months 





yA % y 4 yA % A 
Jan. 31..:3 3 # 8 1 li” 4: ht} lb 13 2 
Fed. 7.1% 8 @ 2141 ee ve Bie Bie i 
14... 4 ly Wilh ls lt 14 1; lb Wb 1 
2.8 81 l¢y lh ls 14 1 
2... 2 1 ld 14 tf Wb) Rl 
|Mar. 6.. 3 3 te 2 66] Ut 1 4 Wi RS 
13... 4 th ; 4 1 1 it : 1 
20..:% a 4 z A 1h 3 
21.. 4 ¢ is F 1 1 1 
Ap we See }4 3 1 lt 
~ 9k ol ee . st 2) oe as if lh 
WW... 2 8 Ff m 81 7 ; 32 8) 4 
24.., 4 th i i te é 4 1 i “io & 
May 1..:4 j)1 1 ] li 3 ly 
g8..14 2 # A ti a, l ) )'3 
* These rates range from those current on the very best paper bo those 


paid on bills for which Bank rate is usually required. 


The London Produce Clearing- house supply the following 
quotations for bar silver, spot and future delivery :— 


-_——-- —_-— May—— awe — 
Delivery. 2. 4, §. 6. . . 
Spot tina 314. .. Sly Sl oe SUR wee SL one 31 
May oe... 314 31; | ie Sees eae = 
DID cavdiees 31; Sl; | a | See = 
: | eee Sly, ... Sly... SLR o- SS ... 51 ar ot 
August ...c0 Sys oe Shay oe Sh .. SLR oe Sl cee 


The following is from Messrs Pixley and Abell’s Circular, 
dated May 7th:— 

Gold —Bar gold, fine, 77s 9}d per oz standard ; bar gold, parting, 
77s 9id per oz standard; Spanish, old, 76s per oz ; Spanish, new, 


| 76s 2d per oz; United States gold coin, 76s 4d per 02; Germaa 


zold coin, 768 3}d per oz; French gold coin, 76s 33d per oz 
¥ Silver — Bar po ned fine, 3ld = oz standard; bar silver, 
containing 5 grs gold, 3i¢d per oz standard; cake silver, 33 sd 4 
oz: Mexican dollars, 30d per oz. Quicksilver, £6 15s, 3 per cen 
discount, 


The following is a statement of the allotments of ae 
Council remittances on India, with the amount real 
by the sales :— 





Rs. ai € 

15,721,000 April 1, 1895, to March 31, 1996 .... 908,904,873 voe+ 17,628,681 

11,545,000 ————— ~ 

1,222,000 April 1 to April 28, 1896............ 26,u84.617 ns 

62,123,000 Week ending May 5.....00....s:..+2 6,200,000 — 

415, Ba emcras Sisal 
e758 000 32,494,617 .... 1,923,568 
oe Allotments since Friday last:— 
. 100,583,000 = a as 
22,965,000 , ., " hs te 924, 
22 353: Wednesday...... 835,000 in bills on Calcutta } : 
wr totals at 10 rc 0p * ee e+ 224,000 in bills.on Madras ......,.-. about 74 peu 

other totals at 10 roubles per &£. wet 516.000 in bills on Bombay .......-- \ and oe 

: 1,936,000 in transfers on Calcutta | -) At ls a4, od 

irene, lire, and peseta at 25 per £1. dit sl aS ae 1,341,000 in transfers on Bombay + 94 ed tall. 

d into English money at 4s per dollar. . “"""*- 1'156,000 in transfers on Madris......) ~ above 
— 
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Tenders for the issue of £750,000 Western Australia | 
Government Three per Cent. Inscribed stock were opened | 
on May 4th at the London and Westminster Bank, Limited, 
and amounted to £3 298,200, at prices varying from the | 
minimum of £98 to £104. Tenders at £100 11s will receive | 
about 8 percent. of the awountapplied for, and those above 
that price in fall. The average price obtained for the ttock 
js £100 16s 8d. 

The Capital and C unties Bank (Limited) has taken over 
the private banking business of Messra St Barbe and 
Daniell, of Lymington, Hants, established in 1788, 

Mr Horace A. Lomer (Cook and Lomer), of Swan cham 
bers, Copthall avenue, E.C., has taken into partnership Mr 
Ernest G. Rennie and Mr D. Cameron Barton. The style of 
the firm will be Lomer and Rennie. 

We are informed that a committee of share and debenture 
holders of the New Zealand Midland Railway Company, 
Limited, is being formed and that holders of shares and 
debentures who may wish to join the Committee are 
invited to forward their names and addresses to Mr J, A. 
Kelman, 251 Winchester House, London, EC. 


The discount quotations current in the chief continental 
cities are as follows :— 








Ba Ope san ‘ : 
Rat Market. —_ ee. place after the settlement, the Government, it is said, 
having Leen compelled to come on the market as a purchaser, 
| Paris......... 2 Mar. 14 '95! 13 |Genoa........ 5 S to “2 P 

| Berlin 3 Feb. 12 '96° 23 | Geneva 4 April 15 °96) 3} l'ransactions have once more been marked at 112, and the 
4 i ceaeeraoess Mn ae Sa aaa: . or eS" 
| Hamburg... 5 Feb. 12 96) 2} StPetersbrg 64Nov. 6 '95) 64 | closing price is } higher than last Friday's. The rise in 

p kfort 3 Ke 2 °9 ; j 4iNo 97 195) 4L a ‘ . , » 

| Prankfor 5 Be 12 ie Madrid...... tNov. 27 '95) 44 British Corporation stocks still continues, a preference 
| Amsterdam. 3 Feb 26 '96) 28 | Lisbon ...... 6 Jan. 25 ’91) 54 ge : : é : ae 

| Brussels...... 3 April28 96] 24 | Stockholm.. 34Meb. 18 °96) 34 | being displayed for the issues of the larger municipalities, 

| Vienna ...... 4 Jan, 22 '96) 3} | Christiania. 4 April 1 '96) 4 | especially in cases where the stock is irredeemable. Black- 
| 5 7 OF 2 ‘a 7. ; 'O6 . ‘ ° ° : . 

— sbentnes 5 — — ke 3 Copenhagen 5 April 8 '96) 3 burn Four per Cents., which come under this description, 

| eeeerece é ts. ai 9) a ° . 
| At ot! ‘ the latest led tati have this week advanced 2}, making the price 149. New 
other centres the latest recorded quotations c— rn F . ‘ 91) 
= a aes 7 castle Three and a-Halfs have risen 3, to 131), and 
| New York (call money)...2 to 24 | Caloutta, Bank min 6 Brighton Three and a-Halfs redeemable have gone up 2, 
° ars “a ’ _- " . 

| Ditto (endorsed bills) ...5 to 5} Bombay, Bank min. ... 6 to 125. Bank of Ireland stock has had a sudden rise of 

LONDON COURSE OF EXCHANGER. 54, the price now being 365! Indian loans have reacted 

at after the sharp advance which took place on the issue of 

On. Wesmes. Se ee the new loan, the Three and a-Halfs being }, and 

May 5. May 7. ' the Threes 14 lower on the week. Colonial stocks have 

Paris . ceceeees/Cheques 25 15 25 20 | 25 15 25 20 been a quiet market, but prices are firm with a slight 
ditto veseeeeesseeeeed Months 25 283 26 332 | 25 28) 25 333 | : . 

Marseilles Giitirimenaeen do 16 OB EO. US | advance in several instances. 

Amsterdam Atsight 12 14 12 24:12 1 12 2 
Ditto spies pings 3 months 12 34 12 4 |12 3% 12 4} | CLosina Pawrs bs 

Berlin yadindehce Sead vba " 20 58 20 62 | 20 59 20 63 | Last 58 

Hamburg iaiiseaeaunies a 20 58 20 62 | 20 58 2 62 | Thurs. Sat. | Mon. | Toes,, Wed. Thurs, Today 3 @ 

— moan tb tancadeess 0 2 58 20 €2 | 20 59 20 63 | 

ienna and Trieste ........... ie 12 15) 12 174 | 12 16k 12 183 | ons, 239% until 1902 

St Perel raney venenren an ” 25 Sit 25 36h 25 Sit 25 36} then bey, red. 1923 1113 P1114. 2109- 24.1109 14 hs GLARE QR 2+ 

eng irg COC eee erseseese ” 25 4 a 25 25% Do acct. June 1 i114 y lil + 1103 lj 110; 1} 1114 illA 2 Lll4 24 ‘ 

—— ‘“ . ° — oceose ” 244 25 ee 2448 254 23 © , red. 1905. ... 105 4 106 “ 1054 64 1054 64 1054 64.1054 64 1054 64 , 

Matra. fee vo hae plana " ee 24 %, red. 1905. . 105 6 105 6 |105) 651054 6} 1054 641054 7105} 7... .. 

a BR oneness. ” 395 59h 594 594 | | Local Loans 3%, Stk 1134 441134 44113 4 113 4 115 4 113 4 113 4) 4 

Suiteey and _ ht Ratha ” 4078 aly, er 40t8 Or? Excheq Bills June. . par 5/p par 5/p pir 5/p'2/d S/p2d 34 2 i 3p2/d 3/p 2 
- ste t . “ 25 §> 25 55 2 0 2 So | Bank Stock ..... 334 8 1334 81554 8 SS¥ 8 354 BO SM 8 334 8 

; : India 34%, red. 193] 1214 2 1214 2 121 2 (1204 14 1204 1) 1204 14)1204°14 { 

FOREIGN RATES OF EXCHANGE ON LONDON. __ | "Do 3% red., 1948... 1154 5 1144 5 1134 44/1134 451135 4h119 fs 4h — ah 

| DoRupeeEnfaced 61 3 61 5' 61 3/61 3 61 3/61 3/61 3)... ., 

Latest Rates Latest) Rates | | Met. Cons. 34%, 127 9 127 91127 9 1127 8 127 8B 127 8 127 8B i 
Dates.| 0! Ex- |Usance. Dates. °! ©x- | Usance, Fi cee 

chang "| change. British Railways. —The Home Railway market has 

Paris... May 8 2517 |cheques Rio Janeiro......May 6 9)Jd 90dysst | developed some weakness of late, though quotations remain, 
usselg ade 7 25°18 oe / i . 472 € ‘ - “ "yy . 

Amsterdam. 7) 12:08) | Short ‘po Pm. on Gid|May 1 af | 8" | as a rule, higher than they were a week ago. The traflic 
Dow. 4 Sh | 3 aflos, omtevideo..../Apl-11), Sliad (90 dysst | returns of the Southern lines were poor, and created a tem- 

pambarg 7, 20°37 us Melbourne .... Mar.18 jd } pm60dysst | porary depression in the stocks. Brighton “A,” in fact, 

‘rankfort 8 2042 | Short. Sydney...... 18 3d 7 pm ” oan 15 . : , 

vienna & 12-014 . iio... i. os id ba cs still shows a decline on balance, but South-Eastern has been 

Ss *etersbre 7 a4-.0c.” . m4 “ — ww aler ‘ . + . 

New York.” aoe r. y cca —— sen. of A 23 as ; —— | supported on what are believed to be its fature prospects. 

— wy 28d) || Bons Koug 5 ae em age |The Deferred stock has changed hands at 1034, but the 
ear ~ 7 29 Sight. Shanghai.......— 23, 30g ” . é ° : 

Italy .. 1 27} = - 9 closing price is not the best, and is lower than last 
The : | Friday’ ati : Ordinary is weaker, the 
The following are the standards for gold points of the Friday's quotation. C hatham Ordinary is r, t 

| Principal gold exchanges :— quotation having again fallen below 20, Great astern 
oa. Frencn Marks. Grrmay. Dollars. AMERICAN. has fluctuated round about 101, but exhibits no change on 
| Seg ». Mille for us 20.52—5 pe ille for us . 5 pe le g . 4 : ' iu 
25.234 Par OB 28 G26 per mille for as Pee mile forus | balance. Metropolitan is } lower. Some comparatively 
7 *P- mille aget us 20.35—5 p. mille agst us 4.8278 per mille agstus | grya}) issues have had a sharp advance, Isle of Wight 
| rem’ latest exchanges “~ - 24 mn nat Deferred having risen 5, and the Deferred 2. Tilbury stock 
cheque ' exchange 25f 17c, or 2} per mille against us, . ; 
iG as or advanced, some new railway and steamboat 
| German short exchange...... 20m 434 pf, or about par. has further ud anced, ; ‘Y 
New York exchange } $48 r ille f connections raising expectations of an increased revenue, 
“¢ ” Pee } us, , ; , ; . 
| “Cable transfers’ ; «*:::: #4-894, or 54 per mille for us which if realised would have a big eflect on the dividend, 
THE STOCK MARKETS. on account of the small capital on which itis paid. Sheftields 
T ae fe come & nly into favour, and the issue of a million 
The business of the week has been marked bya dis- have come =, my a ‘ . 3 ; tam J oR 
; : ‘ . i r 5 as not prevented a strong advance 
inclination to embark targely in new commitments, a con- ae atoc TI ut apie han 8 “en r re + 
. ° oss ° sues. ie * heav SLOCKS have remaine air 
ye degree of uneasiness existing in regard to quote one East ; y , ‘ ‘ wT. 
évelopments in South Africa. On the other hand, the steady, North-Eastern, however, oe bee be ge er —" 
cheapness of money and the favourable trade position at the close on the occurrence of some friction in the Tyne ship- 
home and abroad have an influence in support of prices building trade. This has also influenced the Scotch stocks 

Which, in spite of the restriction of business, have moved adversely, since the dispute if it occurred might also involve 

Up in most departments. Government stocks have again | the Clyde works. The latest reports are to the effect that 

hardened in price, though the Indian loans have relapsed. | prospects of an amicable settlement are more hopefal. } 





In Home Rails the movements are irregular, owing mainly to 
local circumstances. The principal feature in the foreign 
market is the appreciation of Argentine Government and 
Provincial bonds. Canadian and American Railway 
securities are decidedly flat, while Indian and South 
American Railways are in good demand Home Industrial 
shares are being picked up by discriminating investors. 
South African Mining shares are weaker on balance, and 
Westralians and general mining shares are not being sought 
after with any great eagerness. 

We are informed that Mr Joaquin Mancha Kilby was 
declared a defaulter upon the Stock Exchange on May 2ad. 

Home and Colonial Government Securities.—-Consols 
gave way rather heavily at the beginning of the week, 
owing to the new development of the Transvaal affair, 
and the position disclosed at the Consols settlement, which 
took place on Saturday last, and which disclosed the 
fact that recent high quotations had brought out some 
stock. The rate of continuation was | per cent., contrast- 


ing with even to } per cent. last month. A rapid rise took 
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Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week's prices. The 
making-up prices at the last settlement are also given for 


reference purposes :— 
“ Making up” 


Closing Prices.-~ Rise. Prices. 
fast Week. To-day. or Fall, Apl. 28. Ap!.1¢ 
CO a Fe Pee re are 
Se GUNENIOE occ cccccccvace 634 i i 62i as 4 aD os 63; o. SO 
ee 1004 14... 1008 14 .. . 100; .. 101; 
Great Northern Def. 584 9 .. 57% 8 1 587 .. 55} 
Great Western . 1708 @ «.. 170% 1, + 169} .. 167 
Hull and Barnsley ee ewe a 6U8lw. Ct —~— £#.. T.. Hw 
Lancashire and Yorkshire 1405 ee 4 .. 1404 .. 146 
London Brighton, &c., “A”.... 1798 } 178 i lg .. 1794 .. 1694 
London,  hatham,and Dover... 20; 3g .. 198 4 Boe Mace SO 
Do Arbitration Preference .. 130} 1} .. 1304 1 > ve — -» 1264 
London and North-Western.... 1962 4 .. 1964 7% + .. 1963 .. 194 
London and South-Western.... 206 8 .. 208 10 ® 2 woe so Oe 
Mochstr. Shitid. & Lincoinshire 5 5 . 5 6C<“‘“ j: 3 cs. ae “ws a 
Manchester, Sheffield, &c., Def. 282 8 . 273 Z hea Lf. | 
Metropo itan Consolidated .... 123 3} -- 1023 i > a. £05 . 101 
Metropolitan District o me (68 294 i BR eo BE oe BE 
DE ches rebnurdvas abecons 1593 @.. 1598 @2.. YF 159} oo 
North British Ordinary ........ 50 Bs ee -s 464 
Do 3 % Preferred .......ccc08 924 a. 9128 4 ° 924 .. 90} 
North-kastern—Consols ...... 1774 re ie ee 1h .. 1774 .. 1764 
North Staffordshire ............ a me as ae Ol lve HE ce Ee te Oe 
South-Hastern “A"’........s00 lu2RB § «. 10238 4... re. |. 97} 


RAILWAY THAFFIO & EIPTS. 


In the fvllowing statements the Scotch railwaye are given 
separately, since their aggregate receipts are caloulated from the lst 


February instead of from 1st January, as in the case of the English 
[Irish railways, 


Rai.way Trarvic Recerpts, week ending May 3, 1896, 
compared with the corresponding week in 1895, 


Mrehndse| 


| 
ee Inc. or | Minerals, _— Total. rene 
Mails. &o,| Dee Live | D-crease 
stock, &« 

Ewouisn Lines, £ £ £ £ £ | £ 
Great Eastern 42.954) + 165 SULT 7 77,13.) + 86 
Great Northern 35,58 BH 55591) 4+ 2,20 89,47.) + 1.323 
Great Western B4,5i0) + 1,40 97,530) + Lia 181,840) + 4,520 
Lancashire & Yorks 55,81! 674 55,759\+ 3,53 89,574) + 865 
London & Brightor 37,954 5.58) 15,101) + 451) 51,0 55] + 113 
Lon., Chat., & Dover 25,070 5s 5,492) 4 200 28,5672) + 145 
Lon. & N.-Westerr 91.975) + 2,355) 133.745) + 4,34) 225,72: + 6.74 
Lon, & 8.-Western 48,459) + 47b 22,138) + 6h 70591) + 1,096 
Man., Sheff., & Line es ee ee | 52,221) + 3,759 
Metropolitan ee ee | ee 15,576, + 560 
Metrop. District 2 | - : | + 8.169) + 67 
Midland 52,807\ + 2,257 118,105 + 8,60 170,91) + 10 862 
North-Eastern 41,48) + 1,515) 101,105)+ 3,604 142,453'+ 4922 
North Staffordshire 4,534) 4 1s 10.65.) + 451 14,97¢) + 585 
South-Eastern 51,805! 2,02 12,712) SAC 44,577) 2,565 

lnisn Lanka. | | 
Great Northern 7,840) + 23) TAs 195 14,976) + % 
G.Southrn. & Wetrn 8,75 568 7,929) + au 16,685| — 348 
Midind Gt. Western 5,581 Bi 7,882 256 11,463) 5336 
Total | ae 1,305 746+ 32,403 
Scorcn Lungs, " ' | 
Caledonian . 23,3572) 57 50,3351+ 4,392 73,707| + 4,355 
Glasgow & S.-Watrn 12,02t! + 555 15 793 + 738 27,861) + 1.293 
North British....../ ; | oi | 75,016) + 4.471 
: | | } 
Tctal | ' | 174,58414+ 10,099 


AGGREGATE RatLway Trarric Recetrts in the Current Half-Year, 
compared with the corresponding period in 1895. 








aati Mrehnds« 
oem ’| Inc. or | Minerais,| “eo | Total Increase 
Mails. &o.| Dec. | Live gel D 

a " ‘| \Stock, &eo.| | Vecrease 

Enounsn Lines. £ £ £ £ 7 
Great Eastern ....|  690,461|+ 56,178} $98,241) + 11,006] 1,288,70:/+ 67,184 
Great Northern... .| 588,275) + 36,158 949,783 + 490,581) 1,558.062'+ 76,739 
Great Western ....| 1,261,980} + 91,720) 1,708,040! + 124,680) 2,970,020'+ 216.400 
Lancashire & Yorks! 601,520) + 49,018, —956.496|+ 37,350) 1,558,01b|+ 86,368 
London & Brighton} 592,406) + 43,253, 226,581/+ 15,806] 819,387)+ 59,059 
Lon., Chat., & Dov er] 359,457) + 28,939 99.055}+ 2,051} 4585iz'+ 31,020 
Lon, & N.-Western| 1,493.977| + 126795) 2,334,500) + 89,742) 3,828,477/+ 216,537 
Lon. & 8.-Western| 760,775} -+ 75,475 382,710) + 15,517) 1,143,483'+ 88,992 
Man., Sheff., & Linc.| - ae “s | 821,85) + 50651 
Metropolitan ..... .| ae oe ae oe 264,29c;+ 10,653 
Metrop. District . .| is = = st 146,962) + 2,483 
Midland ..........| 890,066) + 73,166) 2,144,57.'+ 69,589) 3,054,638 + 142.755 
North-Eastern ....| 665,504; + 56.116) 1,795,758! + 167,095) 2,411,262) + 223,211 
North Staffordshire) 77,222)+ 5,190; 185,651)+ 9.162! 26587314 14,302 
Bouth-Kastern ....| 474,128) + 44,360 205.916/+ 9,897 68104114 54262 

inant Lines. | 
Great Northera. .. 115.282|+ 6,210 115,401,— 3,026! 230,686)+ 3,184 
G. Bouthrn, & Watrn 132,627|+ 9,522) 129,068}- 7,409) 261,695)+ 1,918 
Midind Gt, Western! 60,955'+ 1.078)  106,059'— 4,560! 167.012 3,482 
; en 
Total...... — } 4 

; ite... ee 4 |21,087,982, + 1,342,236 
aledonian ..... 290 420|4 25.177) 656,303\+ 49,069] 946.7234 74.246 
sa, at Ailes 137,352) + 9,851, 216,57) + 9,751) 353,950+ 19602 
ritish..... | - Ra <8 oe | se | 935,299\4+ 57,902 
____‘ Total... PRP Bes RETO OS 





The insrease of £24,403 for the aR as the English 
; and Irich 
lines is equal to 25 per cent » &8 Compared with tbe pumeuation 


week of last year, while the j p - 
ie equal wo 6 2 per cent. @ increase of £10,039 on the Scotch lines 


The aggregate totals show on the KE 


crease of £1,542.236, eu to 6 5 per cent., and on the Scotch lines 


ap increase of £151.7 ualto 7:3 
the corresponding period of 1895. P™* “nt 8# compared with 


oglish and Irish Hnes an in. 
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Fo:eign Government Securities.—luterbourse stocks are 
well maintained in price, owing to the better tone in Parig 
though very little has beer done in this market. Ttalian 
Rentes are a point higher, the financial statement, though 
showing the effects of the African disasters, not being 
regarded unfavourably. Spanish are also the turn better 
Austrian, French, and Russian bonds have advanced al 
Turkish groups are considerably higher on balance, the B 
series as much as 2}. The only decline in this section is in 
German Three per Cents. South Americans are generally 
in good request ; Argentine Provincial loans particularly 
have risen about 3 points all round, on the expectation that 
Dr Romero's Unification scheme will be brought forward 
with better prospects of success in the coming Session of 
Congress. Brazilians have moved up 1 to 2 points generally, 
and Uruguays further advanced to 51 ex-div, but are 
lower at the close. Costa Rica A and B bonds have risen || 
1} and 2 respectively, and some business has actually been H 
marked in the derelict Honduras loans, and the prize is | 
quoted } higher, at 6}. 


The following are ths latest closing prices, &c., of some of 
the leading stocks :— 








“ Making-up” 


7—Closing Prices, Rise Prices. 

Last Week, To-day. or Fall Ap! 28 A: 1.11, 

Argentine 5 %, 1886-7 .......... 7 68. WH 8. + MB... Me 
Ditto 1891 Funding .......... 84h @.. 848 8... + 4.. 83h.. 80) |) 
Ditto National CedulasB.... 30 1 .. 3 3.2 + | .. Bae 
Brazilian4 Bonds, 1889...... 71 4.. 72h 3 .. + b.. TL .. 69 || 
Chilian 44 %, 1895 .. Se 2 ee Se ere 
Chinese 7 &% Silver, 1894 soc Be | le ORD Oe .. 4 4 .. acc ] 
Egyptian 4 % Unified Debt .... 1042 7 .. 1023 ix.. ” oe 1006s. 1] 
Do 3h % Comverted ...cccccce 100} 3 1005 1 / z.. 1004... 100 |) 
PE EEAL. aiddnencdiccctiesnscn EEE LE al aa + 1 .. 103}... 1005 |} 
RMN ccc ccvcndoustens vee 105 6 .. 1054 6h... + 9. 1058. 16 |] 
Greek 1884 ........ ieeeneee - i se es we op ee | 
Do Monopoly 4 % ............ M 5 345 em 
Hungarian 4 % Gold Rentes.... 105 4 10334 3..4 } .. 10.9 .. 1023 || 
Italian 5 % Rentes Knee ae 888-0 83rn ts-- B84e: 34 + 3, .. 83h... Sds |} 
Japanese ba wu kead de ediaue bale 104 — 8 14 .— 8B - 106 .. 16 Ht 
Mexican 6 %, 1888.............. 945 5 .. 94 3 1.1. 8. OM I 
Peruvian Corporation 6% Bonds 375 8 .. 38 Das 4 57% .. 3B |} 
Portuguese 3% .........css000. 26g 33. 26th dR 6, .. 3 | 
ORIEN OU S 2 okie asceasesdes 104 4 .. 1044 : + 4 104 103 |} 
Spanish New 4 ¥ ...........205 6213 dR 634, 1% + 634 .. 61h |} 
MONT scveccevconsicss a OR 1l2 63 - | 111} 112 | 
et Ce eee 9+ 4 %} 3 $6)... SS} | 
Uruguay 34 % Bonds .......... 5ig 25 bad ins re 5) 
Venezuela 5 %, 1881 ..........+6 42 3 41 24..— 4 44... 4 |] 


| 

American Railways.—l'resh weakness has developed itself || 
in this market, owing to the large engagemenrs of gold for 
export from New York and fears of still larger shipments 
tocome, With but one or two exceptions, the movementsia 
quotations are all downwards, the nervousness having 
affected Wall Street as well as the London market, so that 
the usual support from that side was not forthcoming. | 
Louisville shares have shown most weakness, being 2} | 
down on balance. Milwaukees have lost 13, and all the | 
low-priced shares are } to 4} lower, with the excep- 
tiou of Readings, these having gained a fraction on balance. 
Reading Income bonds, however, have declined, and 
Atchison Mortgages have a!so given way, but « good msny 
other bonds have moved up. Baltimore issues exhibits 
fairly strong recovery, ani Unioa Pacific aud Wabash 























Firsts have risen 14 each. 
The following are the latest closing pri ces, &c., of the 
more prominent issues :— sa 
* Making-ap 
Closing Prices. Rise Prices. | 
Last Week. To-day, or Fall. Apl. 28 Ap 1 
Atchison Capital Stock ........ 16 » MH tem Lo Bee 
Do A Bonds (Income) ........ zt { oo BS ue 8. Oe - 
Central Pacific Shares ........ 15316 .. 15h §..— §-- 155 -- y 
Chicago Mil. & 8t. Paul, C. Stk. 804 7039 .. — lg... SR; 73 
Denver & Rio Grande, Ord. Shra, 13314 .. 13° @.. — &-- b4a-- 2s 
Do Preferred Shares ........ Sap .§ ce aay Ze 51 43; 
Erie Rai.road Com, Stock .... 153 4 14g §..— &-- 1+ * 
Do Int Prekl. ...cccsevcccccsvs 40 41 mB 8 w= 8 ee 
D> 20d . .«-..- Serr 2 PX © Panes Alo: 
Ukinois Central Shares ........ 95 2. 9 % i ++ 99h Fs 
Lake Shore & Michigan 8. Shrs 155 4 152 34 oo = eS or ms 
Louisville & Nashville, C. Stock 53} 4.. 503 1 ..— 2)... 54 «» Sis 
New York Central Shares...... 1034 Lc 99% 100..- é: «+ 1004 «- = 
N.Y., Ontario, & West. Reg. Shs. 153 i 143 4: Le Mg MH 
N.¥., Penn.,& Ohio, 7% lst Mort, 252 6 .. 25) 2..— t+ 2+ oS 
Norfolk and Western, Preferred 5: 3 .. 83 9 .. + Sh-- 2 oF 
Northern Pacific, Preferred.... 123 g.. 124 4. @.. 123.-- HM 
Pennsylvania R.R., $50 Bhares 55} 6 .. E54 g.- — B+» a+ st 
Philadelphia & Keading $50 Shs 64 - S86 wom ee OB ee 3 
Union Pacific, Shares.......... 83 i « We Bh uwm Foe 9 on AY 
Wabash, St. Louis,&ec., Pref.Shs 194 17} 184 .. -- 19.-- 19 oe 254 
Do 6 %, General Mort. Certs.. 272 ta ..— 3 ai 


revenue statement for March created a very unfavoured 
impression, showing as it did a decrease in net revenue 0 
£10,134 on the whole system. Tne Guaranteed, Preference | 


and Debenture stocks have all relapsed in price. Canadi in 
wen" 


Colonial and Foreign Railways—The Gran‘ Trunk 
| 
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Pacific shares have shown more steadiness, and though 
sharing to some extent the depression in Americans and 
Grand Trunks, are only slightly below last week's quotation. 
The Indian railway reports issued this week have given 
satisfaction, and have communicated strength to the 
market. Bombay Baroda has risen 6 points, and created a 
further “record” at 247, and Rohilkund and Kumaon has 
performed a similar feat at 132. Among Foreign railways 
Mexicans and Nitrates have alone shown weakness, the fal! 
in the latter case being due to the death of Colonel North. 
Argentine railways have been in great favour, and have 





advanced in several cases as much as 5 or 6 points. 
| Uruguayan and Brazilian railways have also improved in 
| market value, 

The following shows the net movement on the week in 


some of the principal issues :— 
“ Making-up” 


-~—Closing Prices.—. Rise Prices, 
Last Week. To-day. or Fall. Apl.23. Apl. 14 
Buenos Ayres and Rosario Ord. 624 34... 684 9)... + G .. GIA.. GO 
Canadian Pacific, Shares ...... i) i 6oy 1 .. ts On © 
Grand Trunk of Canada, Ord... 4} Sre.. 48 5 { ee 
Ditto, First Preference ...... 24 3k .. Sli a4 Pee oe 
Ditto Second Preference .... 19) 205 .. 183 3 ;—- Be oe Be «a ae 
Ditto, Third Preference...... 103 114 10g. 8 - oa 
Mexican Railway, Ordinary.... 18) § .. 16h &.. .. sew Be 
Ditto, First Preference ...... Bop ME Vie 2 oc Ss BS 
Ditto, Second Preference .... 29} 304 295 30} .. vo, eo OO. ee Oe 
DEED éccuxsccueeedasstacesers 9% fh Se @5c~— £8. Dc & 
Mines.—There has been an absence of briskness in most 


sections of the Mining market, the variations in prices 
having been mainly due to professional dealings. In South 
African shares the tendency has been irregular. Chartered 
have changed hands at 3, comparing with 8} in the “ boom” 
period, and close at 3,';, or nearly } lower than a week ago. 


extent, finishing at 12, and South African Gold Trusts have 
given way 4. Diamond shares have been more active, 
however, De Beers having risen 1, and Jagersfonteins }. 


fonteins §£, 
Rands Lave risen }, Randfonteins }, and Meyer and Charl- 
tons §. As a rule, the dividend-paying shares, though 
quiet, have been steady. A fair amount of business has 
been transacted in Westralian shares, Hampton Piains 
having come into favour at a shade over 5, and Creat 
Boulders have advanced }, to 9}, after touching 10); but 
Hannan’s Brownhills have fallen § on profit-taking. Broken 
Hill Proprietary shares have again given way 4, and most 
other colonial shares are dull. Indians bave improved, 


a good deal of speculation in Rio Tintos, which have gained 
), at 20], after being alittle over 21 early in the week. 
Minina CoMPANIgS, 


Closing Prices. Rise f 
Last , 


Closing Prices, Rise 

To- or | 5 

Week. wg Fall | 
AS 4 ; 


Last To- or 
Week. day. Fall. 





Lanp, Exproration, &o. 


Closing Prices. Rise | 
Last To- or et 
A Week, day. Fall. Week. day. Fail. 
nglo-French Expl. 5i.. 5h ..+ ge |Johannesbg. Water 2/).. 2fk.. -- 
chuanaind Expl. - ih ae * | Mozambique ...... lfy.. 1ys-. 
Titish 8 Africa , 3 3% ..— i 


Last To- or 





Miscellaneous —Ottoman Bank shares have recovered j, to 
1214. Anglo ‘Argentine, Bank of Australasia, and Chartered 








Pe tin naaaaiaiaaiatiba tummies 
ee 


—— 


Consolidated Gold Fields have fallen to about the same | 


Among Rand shares, Rand Mines have fallen $4, Modder- | 
and some others to a less extent; while East | 


especially Mysores and Champion Reefs, and there has been | 


Alaska Treadwell. . ij -—~ %)| May Consolidated.. 3¢y.. 3 oot v6 
Aladdin's Lamp.... la . .» «+ |MeyerandChariton 6 .. 63..+ & 
Bayley's Reward .. 4/6 .. 46.. | Modderfontein .... 89... 8 «.-- 
Broken Hili Prop.. 2}... 23 ..— & | Mysore............ ei. wae 2 
Burma Ruby ......  }2.. 4 ..+ gy | Namaqua.......... ly... ld ..+ ob 
Champion Reef.... G6t4.. 6fa..+ & |New Primrose .... 5th. 5h .--- tm 
City and Suburban 4)... 4)... .. | Nigel ......scceeess wee 4 
Qronsus............ Ith.» 1g ..— du | Nourse Deep ...... PS. See 
Crown Reef........ ligx.. 113 .. | Nundydroog ...... 7 eer 
De Beers .......... 28y.. 297;..4 1 | Ooregum Gold .... 34y.- th 
Darban- Roodepoort ef” Se eS Oe yt ee 
East Rand F ce See e > Oe LOR. ccadedesccsas 2. 24 —— 
Ferreira . © D ne oe | Phomeer....cccsecee 9} o- 93..— } 
Geldenbuis Estat 4i.. :. | Rand Minve ...... 294 |. 29h :.— 
DP. 64... .. | Randfontein ...... Bhs. Syke th 
Glencairn. . h.. 34...+ gs | Rio Tintos ........ 20. . 206-6 + xh | 
Hampton Plains .. aj -. 5Syy-.+ g | Robinson..........  .. Ost 8 
ee ee Six...  ..+ }Bheba .........- >» 2 2 — s 
Henry Nourse...... 7 .. Gu ; Simmer and Jack.. 5 “ae 
Jagersiontein ...... 10} |: 10 :.+ 4 | Tharsis............ > 
Jubilee ......... x.. 9 ..— ; | Transvaal Gold.... 5 | 7a 
Jumpers .......... |... W..4 Village Main Reef.. 6{3.. 64 ..+ on 
Langlaagte ........ Sf... SB ..+ i | Wemmer .......... O;, Om... 
Lisbon-Berlyn .... 6/3 .. 6/0..—0/5 | Wentworth Prop... 1 .. 1 .. . 
and Barry.. 3)... 3y)..— ce | Wolhuter.......... S.. Me 4 


Closing Prices. Rise 


Co . + os Oceana ....... 6606+ 1d .. 1 .. 

E ms. Goldfields. .. 12%... 12 ..— jy | Orange Free State.. — LTeer 
tploration (New).. 3)... 34... .. |S. A,Gold Trust... 8)... 74 ..— | 

Soe orins ba la.. Ly. | Willoughby Cons.. Lif. jf ..— 
ob. Cons. Iavest.. 3. 34 ..— ge |Zambesi ....+..--- S.. B..— o 


| P ‘ : 
| another point. Among Breweries the feature is another 
/enormous rise in Guinness’s stock, the official quotation 


| being 45 higher, at 570-590, while a large transaction has 
taken place at 574. Allsopp’s stocks are 1 higher all round, 
/and American Brewery shares have been in some favour. 
South Metropolitan has risen 5, to 405, this being another 
“record ;" Gas Light “ H.’ and several Electric shares have 
moved up. Trusts are better in a good many instances, 
though South African Gold [rust shares have again 
crumbled. Among Industrial shares Exstman's have given 
way, J. and P. Coats have risen 1} to 40, Maxim’s and 
Armstrong’s have declined, while Silt Union shires ae 
higher. Several Nitrate shares have decliued, owing to the 
death of Colonel North, 
The following are the prices and variations of the more 
active shares :— 





MISCELLANEOUS, 
Closing Prices. Rise | Closing Priees. Rise 
Last To- or | Last Te- or 
Week. day. Fall Weok. dar. Fall, 
rw 168 ..169 ..+ 1 | Lon. &County Bank 97 .. Sey + ly 
Armstrongs........ 2)... 2¢..— %/| Lon. & West. Bank 50) ..5) .. 4 
Gas Light, &e., ..301 ..305 ..+ 1 | Lon. Genl. Omnibusl]92) . 1924 os 
Guianess Ord o. O00 53) ..4+45 | Primitiva Nitrate.. _ 
Imp. Ottoman Bank 127). .12 a OC 
i i 
Potices and Reports. 
GOVERNMENT STOCKS, ETC. 
URUGUAY. -The Council of Foreign Bondholders are alvised by 


the London and River Plate Bank that they are in receipt of the 
following cable message from their Montevideo branch, dated 2ad 
| inst.:—* Pay Glyn, Mills, Carrie, and Co. £42,964 103. Gd , aorvice 
of Uruguay 34 per cent. Consolidated Webt,” and that they have 
accordingly handed Messrs Glyn and Co. their cheque fer that 
amount. This remittance represents the 45 per cent. of the 
Customs receipts for the second fortnight of April. 


RAILWAY COMPANIES. 


BENGAL AND NORTH-WESTERN. —The directors intimate that 
the accounts for the half-year ended De:sember 31, 1895 subjoct to 
| audit, show that the net revenues admi 8 of the payment of a divi 

dend for the half-year of £1 128 6d, free of Indian, but subject to 
English, income-tax 
| BOMBAY, BARODA, AND CENTRAL INDIA..-The revenue 
accounts for the half year ended December 31, both for its own 
line and the State lines worked by the company having been duly 
passed by Government, the directors propose the payment of a 
| dividend in July next on the consolidated stock a’ the rate of 
| 123 6d per cent., in addition to the guaranteed interest thon due, 
| makiog in all a distribution of £3 2s 6d per cont. for the h -If-yoar, 
| less English income-tax, as against a similar distr.bution for the 
| corresponding period of last year. 
CORDOBA CENTRAL.-The directors recomme>d the f .Howing 
| dividends :—On the 7 per cent preferred shares, 5 per cent. for the 
| year 1895, less tax; aud on the income debenture stock, Contral 
| Northern section, for the year 1895, 3 per cent., less tax. 
| COSTA RICA.—The report of the directors for the half var to 
| December 31, ttates that the reecipts were $892,932, against 
| $857,473, and the expenses $677,936, against $712,547, the net 
| profit being equa! to £17,506, against £11,969. 

MEXICAN.—Tbe report for the half-year ended December 31 
shows that the gross earnings amounted to £293,215, ayainst 
£291,003 for the corresponding period of last year The sum at 
the disposal of the com.any after payment of the interest on the 
debenture stock is £6,960. This, with the ba'ance of £268 standing 
at the credit of the first preference stockholders, gives a total eum 
of £7,228, which will suflice for the payment of a dividend for the 
half-year on the first preference stock at the rate of 4 per cent. 
| per annum, absorbing £6,335, and leaving £843 to be carried 
| forward to the credit of the holders of that stock. ‘The working 
| expenses of the line amounted to £167,986 (or 6,391 per week’, a 
| total increase of £2,326 over the corresponding half of 1894, This 
| alditional outlay may be attributed to the special work done under 
| the heads maintenance of way, works and s:ations, and locomotive 
| expenses. With regard to the cancelling of the agreement for the 
| pooling of European traffic with Mexico, which was entered into 
| in 1892, the directors say:—‘ During the whole of the half-ye.rc 
|under review the cutung of rates inaugurated by the two 
| American lines had an adverse effect upon the returns. This 

competition in Mexican import traflic from Europe was met to a 
certain extent by the English companies, but rates were eventually 
| lowered to figures which the English companies did not deem it 
| prudent to accept. 
| entailing a severe and needless loss upon all the railways. The 
| English companies are and always have been ready to entertain 
| any reasonable proposal to put an end to it.” 

NORFOLK AND WESTERN REORGANISATION.—In view of the 
| fact that large amounts of the securities are held in forsign counties, 


| 
i 
| 
' 
j 
| 
| 
j 
| 
i 
' 
| 


| ths committee has extended the time for the d»posit of bon ts and 


i 


| stocks and for the payment of the first instiulment of $4 per share 
é | om the deposited stocks to, and including May 15, 1896, after which 
ladiashares have declined ; Pare's and Alliance have risen | date deposits will be received only on the discretion of the oom- 








This competi ion unfortuvately still cont nues, | 
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BANK STATEMENTS. 


| 
position at the end of April of banks which issue monthly and quarterly | 
| 
} 
} 


The following statement shows the 
statements of accounts: 


Liabili Deposit 


TOTAL 


Aggregate from Jan. 1 


4 Weeks 4 Weeks | to April 18, 15 weeks 
Ending Ending and 4 days. 
April 18, April 20, |——-——— ae 
1896. 1895. 1895. 
1896, Adjusted.) 
Receipts £ £ £ £ 
Gross traffic 173,604 166,482 |) 
Steam Pekt. Service 4.512 4.988 es 
Harbours, ce. 209 79 
178,325 171,549 594,859 539.372 
Rent and sundries 11,002 11,332 42.240 42,152 
Total receipts..; 189,327 182,881 637,089 581.524 
Expenditure 
Ineluding rates 
taxes, Government 
duty, and expenses 
of steam packet 
BORTEOD -cdirévecdcess 97.718 93.220 388,309 372,442 
Net revenue .... 91.609 86.661 248.790 209,082 
BANKING COMPANIES. 
ANGLO-EGYPTIAN.The directors have declared an interim 


dividend at the rate of 6 per cent. p2r annum for the half-year 
ended February 29, payable free of tax on June 1. 

NATIONAL OF AUSTRALASIA. —At a half-yearly meeting, held in 
Melbourne on the 6th inst., adividend at the rate of 5 per cent. per 
annum was declared on the preference shares, and the balance of 
£12,500 carried forward, 

ASSURANCE COMPANIES. 

BRITISH EQUITABLE. — The report for the year ended January 31, 
1896, states that the new assurances effected dur ing the year ended 
January 31, 1895, consisted of 1.212 policies, assuring £210,327, the 
premiums thereon being £6,608. The 
for premiums, £131,412: for interest a 
making a total of £192580. ‘The claims arising under policies 
terminating by death amounted to £75,530, and under those 
maturing (including whole-life policies made payable in lifetime by 
the application thereto of the profits) to £31,645, making a total 
of £107,1 75. The mortality was lighter than that of the preceding 
years “yr the C'aims were well within the expectation. ‘The amount 
a te ei was £40,179, increasing the accumulated 

CALEDONIAN, 


revenue of the year was 
nd other receipts, £61 168, 


The report states that the new life assurances 
for the year ended December 31 amounted to £547,457 and the 
life assurance fund to £1,337,493. The fire premiums amounted 
to £394,282 and the fire claims were £261,707. The fire funds, 











Cash 


—— 


OD) -. ‘ | 
Cash at Disco'nts|,,. 
Discounts 








ties to | and Cur- Miscel 1 — ; Call and Invest-| where . ‘ Miseel Torar 
Shars rent Ac laneous. ee Sage wee .| Short | ments. | stated ane, laneous| Assers 
ae te " “a TIES, Bank of OT ntl an a 3] &e a } 
roiders counts, \c Eng - NOLICE separ te y | 
ing... & 
L £ L t x & ; L 2 & £ 
Capital and Counties 1,654,500, 14,£59,786 585.410 17,090,696 1,794,294.2.241,139 3.922.006 8,778,841 354,42517,090.693 | 
City... seseveesee 2,000,000 7,856,592 2,050,573, 11,406,971 850.358 800,000 1,657,851 5,980,427 2,103,335 11,406,971 
Consolidated 1.067.285 3,783,239 € 27. 4,910,881 136,925 669,641 332,512 3,371,893 4.910.€81 
Devon and Cornwall 0 945,39 1,345,393 mee 430,599 1,913,168 127.247 1,809,870 73,699 4.345393 | 
Lloyds 2,720,000, 28 664,755 478,319 31,923,085  3.319,636,3,124 345 6,546,978 3.577.248 14.209,981 1.144.897 31,923,085 
London Joint -Stoek2 983.215 17,052,932 1.742.701 21.758 }, 2322499 with dis. 3013 831 14,367,954 2,054,573 21.758 gag 
London & Midland... 1,709,556 13,382.26 73,484 15,165,352 1,469,774 1,316,694 3,100,239 1,597,202 7.216,29 481,035 15,165,202 |} 
London: Western 860,00 1,676,657 196.773 8,733,448! 1.095.657 209.940 2.573.150 ~ 4,259.4 1287 8,733,448 1 
London & Westminstr 4,400,000 25,597.54 122, 30 1,919,855 4,690,771 4,320,675 4,105,000 15,521,799 2,371,610 31,919,855 |} 
National Provincial... 5,000,C0 02.281 129.991 51,132,875, 4,716.17 785 17112497 25,938,417 51,132,875 |] 
Parr's and Alliance 1.910 Of 15,351 448 2181829 19443 /\ 2159.702 3.685 82 170,729 1,550.257 V7 COX 117.09 19,443,277 
Pri Dimsdal 611,004 413,891 6 5,248,421 625,839 &40,450 976.015 624,097 1,859,634 322,385 5248.42) 
Union of London...... 5090 16.670.963 3.183 306 22,409,269 2 728.603 3.251 750 2.951.553 9.92; Oo { : 409.269 
Will Deacon. ..... 1,460,000 12,433,613 672.990 14,566,603 _1,599,918:3,$37,488 1,5€0.611 1,868.310 4,780.8°4 919.472 14,566.60 4 | 
mittee and on payment of a penalty of 2 per cent. on the paramount | including tte paid-up capital, amoun ed to £503,927 and the}! 
of t bond nd 4 of 1 per cent. on stocks deposited balance in the profit and loss account to £52,098 \ dividend | 
NORTH-WEST ARGENTINE the report of the directors states of £1 4s prr share was declared payable, free of tax, in two |} 
that the gross receipts for the year ended December 31 amounted equal instalments on May 15 and November 11 
to ! 117, the net profit being £35,131. CJLONIAL MUTUAL LIFE.—In the report for the year ending} 
PENNSYLVANIA Ihe com pany have declared adividend at th December 31, 1895, presented at the annual meeting recently held, | 
rate of S1 per share, equal to 9 per cent. per annum, payable on it is stated that the new busines: 1 ived for the year amounted 
May 29th to 3 553 proposals for sums amounting to £1,035 414 ‘The process | 
ROHILKUND AND KUMAON.—The report for the half-year ended | of selection resulted in 2,411 for £717 297 being accepted, for} 
December 3lst states that the gross earnings were Rs.192 887, the | which policies were issued yielding an annual revenue of £23,339. | 
net profit being Ks 6),618, which has been brought ho;e at an | The claims by death during the year were not only h within | 
| exchang ls Z2,.d, against ls 13-32d in the corresponding half the expectation according to the standard tables of mortality, but) 
of 1894 \fter bringing forward the balance from last half-year actually less in awount than in cach of the three previous years, | 
and making other adjustmen‘s the board recommend the payment the total for the twelve months he'ng £97,333, as against £107,737 
of £2 lls 9d per cent., free of Indian, but subject to English, in 1894 Ihe total funds of the soci ty show an increase of 
income-tax, or £2 10s net for the half-year. This leaves a balance £130 216, and now amount to £1923 835 ‘The expense ratioshows 
to carry forward to the credit of the shareholders of £102. and a further reduction, notwithstanding the inclusion o : special i} 
makes the dividend f xr the year £5 33 Od, subject to income-tax, expenses connected with the quingu snnial valuation. rhe rate of | 
or Lo net. expenses to total income is now ouly 19-7 per cent 
SOUTH-EASTERN. —Subjoined is the statement of revenue 


EMPLOYERS’ LIABILITY.—'‘Ihe report made up to March 31,| 
1896, states that the premiums of the ycar are £3090 10, against | 
£256,420 of the year preceding, an increase of £42,580 The | 
balance of the year’s account is £174 472. Out of this amount the} 
directors recommend a dividend of 33 per share (free of income-) 
tax), equal to 74 per cent. on the pad-up capital for the year, | 
which will absorb £11,250. leaving £163,222 to be carried forward. | 
After giving effect to the foregoing the funds will b sas fi llows :— | 
Paid-up capital, £150000; special. reserve, £25,000; balance, | 
£163,222 ; total funds, £633,222 The depreciation in the market | 
value of the investments is under 24 per cent , as against 43 per) 
cent. last year, and is fully covered by the investment reserve. 

LAW FIRE.—The report states that the premiums of 1835 were | 
£143,172, and the claims, commission, and expenses £100,048. | 
This being the fiftieth year of the society's business, a bonus of | 
2s 6d per share was declared, in addition to the dividend of 17s 6d | 
per share. Mr George Ernest Steward has been elected to tha} 
vacant seat at the board of directors. 

LIVERPOOL AND LONDON AND GLOBE.—The report states that 
the net fire premiums for the year 1835 amounted to £1 603 098, | 
and the losses to £878,251. After providing for expenses there as | 
a surplus of £212.877, which has been carried to profil and loes | 
account. Inthe life department the new assurances amount to | 
£446,476, producing new annual premiums of £19 615, the net total | 
income being £233.539. The reserve fund for the life and annuity | 
engagements, being increased by £251.578, shows a total of | 

(4,860,056. With the addition of iaterest andthe fire profits of | 
the year, and deducting all payments, the balance of the prolit ang 
loss account is £1,027,480, out of whien it is proposed to pay 08 | 
account of the fire department a dividend of 20. per share, wit ~~ 
bonus of J1s per share, and out of the life profits a bonus of 33 jee) 
share, making in all 34s per share. Atter payment ol dividem 
the general reserve will stand at £1 300,000, the fire reassurance, | 
fund at £740,000, and the profit and loss fund at 

METROPOLITAN LIFE.—'The report for] : 
assured to be £4,472,939, and the assurance and reserve part 
£2,009.559. Out of a premium income of £165,015 a sum ob 
£69,324 has been returned to the assured as the yearly cash b poe 
in reduction of premiums. The claims amounted to t13s 099, saa 
219 new policies have been issued for £198,190. The ss 
realised bas enabled the directors to maintain the rates of abate-.| 











95 shows the total sum 
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818.035. ’ 








ment of premiums, to add £10,000 to the reserve fund, an 1 to catty} 
forward 43,048. | 
SCOTTISH AMICABLE LIFE.—Tiie report presented at the as | 
general meet'ng held in Glasgow on 7th inst., states Oe a 
po'icies were issued assuring £455,716, the new premiums op at 4 | 
amounted to £31,926, and £28911 ‘was réceived for cape | 
granted. The claims paid, including bonus additions, a 
to £247,870. The gross accumulated funds amount d at Dec om 7 
31 to 43,599,035, and the annual income to £402 312. rhe ae 
rate of interest received during the year was £4 3+. ild. p digo 
‘The septennial investigation into the affairs of the society mt 
made as at December 31 last. The liabilities under were 
policies were discounted at 24 per cent., and an addition of & 








\ £200 000 was made to the liabilities. ‘Lhe profit feel 
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nium amounted to £307 009. of which £11,707 had already been 
paid as interim bonuses. The surplus of £295,302 has been applied 
to provide a compound bonus of 30s per cent. per annum on 
policies entitled tu participate, and a compound interim bonus at 
same rate during the next seven years, £43,768 being carried for- 


d. 
“SCOTTISH UNION AND NATIONAL.—The report states that during 
1935 1,170 new life policies had been issued, amounting to 
£597,820, and yielding in premiums £25,053. The claims by death 
and by the maturing of policies, including large bonus additions, 
amounted to £304,543. The life and annuity funds had been in- 
creased by £68,959 and now amonnted to £3.495.988. ‘The fire 
premiums received amounted to £528,904, and the claims, commis- 
sion, and other outgoings to £462,609. The surplus of £66 235, 
together with the sum carried forward, and the interest on the 
shareholders’ funds, amounted, after writing off sundry sums, to 
£121,033. Out of this, £50000 had been carried to the fire 
reserves, and a dividend was declared at the rate of 16 per cent 
with bonus of 1} per cent., leaving a balance of £18,536 to be 
earried to next year’s account. The paid-up capital and reserve 
and other funds belonging to the shareholders amounted to 
£817,046, and the total funds to £4,478,338. Report was approved 
of. 

SUN.-.The directors recommend a final dividend in respect of 
the business of the year 1895 of 4s 6d per share, payable on July 9. 


MISCELLANEOUS COMPANIES. 


ATTAREE KHAT TEA.—The report for 1895 shows a total avail- 
able profit balance of £12,077. The directors recommend a fina! 
dividend of 9 per cent., making 12 per cent. for the year, leaving 
£5,336 to be carried forward. 

BORELLI TEA.—'The report for the year ended December 31 
states that the sum of £6,130 is available for division. The 
directors recommend a dividend of 4 per cent , and that £3.003 be 
carried forward 

BRAZILIAN SUBMARINE TELEGRAPH. —'Lhe report for the half- 
year ended December 31 states that the revenue amounted to 
£105,168, and the expenses to £21,623. After providing for de- 
benture interest, sinking fund, and income-tax there remains a 
balance of £79639 making with £4,410 brought forward a total of 
£84,049. First and second interim dividends amounting to £39,000 
have been paid, and £30,000 transferred to reserve, leaving £15,049 
to be carried forward. 

CHARDWAR TEA.--The report for the year ended December 31 
1895, states that the available balance amounted to £2,937. The 
a rs recommend a dividend of 10 per cent. on the ordinary 
shares. 

HOME AND FOREIGN INVESTMENT AND AGENCY. — The 
directors recommend a dividend on the ordinary shares and 
ordinary stock for the past year at the rate of £1 5s per cent. per 
annum, a balance of £104 being carried forward. 

JOHANNIS.—The report made up to December 31, 1895, states 
that the result of the first year's trading is considered very satis 
factory, the sales being very largely in excess of those of 1894 
The directors recommend the payment of a dividend for the second 
half-year at the rate of 8 per cent per annum (making 7 per cent 
for the year), leaving a balance to be carried forward of £1,147, for 
the benefit of the ordinary shareholders alone. 

LAND AND MORTGAGE OF EGYPT.—'The directors, after adding 
£3,000 to reserve, have declared a dividend of 24 per cent. for the 
six months ended March 31, making, with the interim dividend, 5 
| per cent. for the year, carrying forward £1,328). 
| LIEBIG’'S EXTRACT OF MEAT.—The board have resolved t 
, Tecommend a final dividend for the year 1895 of 124 per cent , free 
| of income-tax, making, with the interim dividend of 5 per cent. 
paid on February 15 last, 174 per cent. for the year, against a tota 
| dividend of 15 per cent. paid last year. 
| MUNGLEDYE TEA.—The report for the year ended December 31 
| last shows a net profit sufficient to pay the half-year’s dividend on 
the preference shares and to leave a balance of £380 to carry to 
fevenue account. 

OAKBANK OIL.—The accounts for the year ending March 31st 
show a profit, including £290 brought forward, of £10,769 ‘Th 
directors propose a dividend of 5 per cent., payab‘e in full on 
May @th ; £5,000 is allocated to defray cost of renewals ; and 
£1,000 added to works’ insurance reserve fund, leaving £1,693 to be 
carried forward 

PALACE THEATRE.—<An intorim dividend of 7 per cent, tax 
free, has been declared, payable on the 26th inst. 

PAVILION THEATRE —TThe directors have declared an interim 
dividend on the ordinary shares for the six months ended April 
30th at the rate of 10 per cent, per annum, less tax. 

SAN JORGE NITRATE.—The report of the directors, made up to 
December 31, 1895 states that the net profit amounted to £54,152 
which, added to £13,053 brought for«ard, gives a total of £67,205. 
An interim dividend of 5 per cent. has been paid, and the directors 
recommend placing £12,000 to depreciation account, and the pay- 
ment of a final dividend of 7s 6d per share, tax free, making 12) 
per cent. for the year, earrying forward £8,330. The dispute with 
reference to the company’s title to a small portion of the San Jorge 
estate has been settled by the Chilian Courts in their favour. 

SHAW, SAVILL, AND ALBION.—The report presented at the 
meeting on May 7th shows that, after paying all expenses and pro- 
Viding £39 400 for depreciation, the accounts show a profit on the 
year's workiog of £2252). This enables the directors to recom- 
mend adividend at the rate of 5 per cent., which will absorb 

537. An interim dividend amounting to £9,769 has already 
been paid, and after the payment of the additional sum now recom- 
mended there wili be a balance of £2,992 to carry forward. 

P SOUTHERN INDIA PEA ESTATES.—A dividend of 10 per ecnt 
or the year ended February 29th bas been declared. 














STRETTON’S DERBY BREWERY.—'Uhe directors have decided to 
pay an interim dividend on the ordinary shares at the rate of 7 per 
cent. per annum for the half year ending March 3lst, carrying 
forward £450. The dividend will be payable on the lst prox. 

SWEETMEAT AUTOMATIC DELIVERY.—Tie directors have 
declared the usual quarterly interim dividend for the quarter 
ending March 3lst last and payable on June Ist next, at the rate 
of 15 per cent. per annum. 

TRUST AND AGENCY OF AUSTRALASIA.—The report for the 
year 1895 states that the profit, including the amount brought for- 
ward, was £82,670, and the amount available for distribution is 
£11,600, The directors recommend a dividend for the half-year at 
the rate of 20 per cent. per annum, and a bonus of 2) per cent., 
making a total distribution of 225 per cent. for the year, leaving 
£692 to be carried forward. 

WESTERN AND BRAZILIAN TELEGRAPH.—The report for the 
half-year ended December 31, 1895, states that the total earnings 
amounted to £80315, and the expenses to £38,122. Including 
£5,803 brought forward, and the dividend received on the sharss 
held in the Platino Company, the balance to the credit of the 
revenue account is £52614. The directors recommend the pay- 
ment of 5s 3d per share, tax free, for the half-year on the ordinary 
shares, making, with the dividend paid in November last, £3 per 
cent. for the year. £3,000 has been placed to reserve, and £4,953 
carried forward. In the case of shares which have been divided 
into *‘ preferred” and “ deferred,” the 5s 3d per share now recom- 
mended will be payable—viz., 3s 9d to the “ preferred ” share- 
holders (making up the full dividend of £5 per cent. on these 
shares for the year 1895), and 1s 6d per share to the “ deferred” 
shareholders, 

MINING COMPANIES. 


BALAGHAT MYSORE. Cablegram from Mr Richards :—* 336 
ounces of gold obtained from 2,900 tons of tailings.” 

CASSEL COAL.-.Output for April 26,500 tons, or 1.500 tons in 
excess of any previous production. 

CHAMPION REEF.— Last month's return : 5,000 tons,6,209 ounces; 
1,820 tons tailings. 434 ounces ; total, 6,643 ounces. Office note: The 
superintendent adds that the total quantity of stone passed through 
the mill was 5,800 tons. Of this he estimates 800 tons was 
country rock intermixed with the quartz. Captain Rowe bas been 
instructed that in future he must telegraph the gross tonnage 
rushed, as is done at the other mines on the field. 

CONSOLIDATED GOLD FIELDS OF SOUTH AFRICA.—The directors 
have declared an interim dividend of 10s per share on the ordinary 
shares on account of the year ending June 30, 1896, payable on 
May 22. 

DAY DAWN BLOCK AND WYNDHAM.-— Crushing for the fortnight 
ending 2nd inst.: 1,100 tons, 1,252 ounces; approximate value, 
£4 325. 

GELDENHUIS DEEP.—April output: Mill ran 27 days, crushing 
3510 tons from mine and 3,690 tons from development dump. 
Yield, 2,463 ounees; cyanide treated, 7,800 tons, yielding 1,583 
ounces ; total yield, 4,046 ounees ; profit per month, £3,400. 

GINSBERG.—Production for April 754 ounces, from 1,290 tons 
battery ; 421 ounces from 972 tons cyanide ; total, 1,175 ounces, 
10 stamps, 23 days 

GREAT EASTERN COLLIERIES.—Output for last month was 
16,500 tons. 

JUMPERS.— Results for April:—Crushed, 7,337 tons, 3,164 
yunces ; concentrates, equal to 587 ounces; from tailings by cyanide, 

51 ounces; total 4.202 ounces. Profit for month, £3,000 

LYDENBURG MINING ESTATES. Results for April :—Crushed, 
5,143 tons, 3,346 ounces; from cyanide works, treated 2,715 tons, 
2,058 ounces ; total. 5,404 ounces ; total value, £15,094. 

MURCHISON NEW CHUM.—“ Output for April, 200 tons, 228 
ounces. Bottom Level face is not looking so well. 

MYSORE. - Month of April: 5,714 tons produced 8,088 ounces ; 
3,300 tons talings produced €01 ounces; 1,705 tons tailings 
cyanide process) produced 280 ounces ; total, 8,969 ounces. 

MYSORE REEFS (KANGUNDY).—Last month's returo, 182 tons, 
31 ounces. 

NEW CRESUS.—Production for April (60 stamps, 25 days), 
2,441 ounces. 

NEW RIETFONTEIN ESTATE.—‘‘ Production for April, 2,327 
ounces, 50 stamps, 28 days.” 

NIGEL.—Last month's crushing yielded 914 ounces battery, 
1,087 ounces cyanide: total, 2,001 ounces. 

NUNDYDROOG.— Return for —_ 2,740 tons produced 3,374 
ounces, 680 tons tailings produced 189 ounces; total, 3,563 
ounces. 

OOREGUM.—Last month's return: 4.924 tons, 5,197 ounces; 
4,739 tons tailings, 922 ounces ; total production, 6,119 ounces. 

SACKE ESTATES AND MINING.—lInterim dividend declared, 2s 
per share. 

SHEBA.—Return for April:—3,500 tons, 7,300 ounces; 3,300 
tons tailings, 2,240 ounces; 93 tons concentrates, 800 ounces ; 
total, 10340 ounces. The mill has run 28 days: the body of ore 
is getting poorer. 

STANHOPE.— Last month's crushing yielded-940 ounces. 

SUTHERLAND REEF.—Result for April: 20 stamps ram 16 days 
3hours. Crushed 1,021 tons for 134 ounces. 

UNITED IVY REEF.—-A cablegram states that 690 tons were 
crushed during April, yielding 291 ounees. The tailings yielded 
224 ounces, and concen rates 34 ounces, making a total of 649 
ounces forthe month. The stamps worked 17 days. 

WEMMER.—Itesulis for April are; 6,614 tons 3,695 ounces, 28 
days. From cyanide plant, 4 875tons 1,198 ounces. Concentrates 
caught 160 tons, assaying 88 dwts (4 ounces 8 dwts). 

WORCESTER EXPLORATION AND GOLD.—Last month's crushing 
yielded 2,444 ounces of gold. Pee 
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THE CORN TRADE. 
Mark Lane, Frijay Evening. 


The fine, dry weather favours outdoor work, Wheat is well for- 
ward, The mild temperature ass sts ve ctation, but some soft, warm 
showers would be advantageous. The outlook altogether is satis 


factory. ‘Thetrade on the spot still moves slowly, hough price 
are fairly maintained in mos. departments. At Mark Lane 


English wheats are in +hoit supply and desirable grades are we! 





held, tve weather assisting the condition of samples.  Foreig: 
wheats, on the spot have ruled at about steady value. To-day 
rather stiffer rates asked, but not currently obtained Flour ha 
sold slosly at rether irregular prices. The floating 


and forward shipment trade for wheats has for the most part beer 
quiet, but the mark-t closed firm to rather dearer. ‘To day 27s 9 
asked for promp Califorman, and 248 7,d asked for Rive: 
Plate, May-June shipment by sailers, and 258 paid for 1,4C0 ton 
La Plata superior ty» faq,and April shipment For Nicolaiefl 
| Ghirka, prompt shipment by steamer, 258 3d paid. Ba ley 

on the spot, has sold slowly, but at steady value generally. The 
cargo trade was firm in the early part of the week, but closed dull 


and to-day was written at3i lower to sell. For faq, Azofl 
| to ship by vessel due out 10th inst, 15s 9d paid. During 
the wees a cargo for shipment within three weeks wa 


sold at 158 104d Maize, on the spot, has been steady in valu 
witb a fair amount of trade. The floating and forward shipment 
demand has been qui t, but supplies mostly well held. To-day th« 
market has been firmer, with a more general inquiry. For La 
Plata, May-June shipment, three-fourths white, one-fourth yellow, 
138 9d bid, tale quale, and 135 ($1! paid tale qua'e, for May June 
new crop For July-August shipment, yellow sold 13s 9d, tak 
| quale, or 15s, rye terms. Arrivals of oats have beea heavy. 
amounting for the week to 92,000 qrs. Business has been done at 
rather less money, but the ma ket has showna tendency to recover 
There has not been much doing in beans or peas. Holders, 
ever, do not pre-s supplies on offer, aud rates are sustained 





how 


The following table estimates the home consumption of whea 


during the barve:t year 1895-6, contra.t:d with 1894-5, 1893-4, an 
1892.3 :— 


1895-6. 1894-5. 1893-4 1892-3 

cwts cwts cwts. cwts. 
Imports—-Wheat (34 weeks t« April 25) 42,914.7K 44,996,700 38,260,100 40.086.1(0 
Mlour ” ” 14,208,400, 12,973,600) 12,164,80) 14,014, C0 
57,123.100 57,970,300 50,424,900, 54,130.9% 
Add week ending May 2—Wheat 1,475,700 1,884,300! 1,115,500) 1,256 50 
Flour nab amewsls 297 LH 423,100 541,50 400,50 


Total importa, 35 weeks. . 58,895.900: 60,277,700) 52,079,590, 55.788,20 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended May 2 1896, and for the corresponding week in 
each of the years trom 1895 te 1892: 


- 


WUANTITIES Do b AVERAGE PRICES. 


Wheat, 





























| vey busy, and 





Less exports— Wheat 192,800 198,9.X 299,206 608,801 
Flour , 156, 8 144,90 117,50 18] BO 
Net imports ; ake 98,566,500, 59,955,900) 51,6€2,800) 54,997,60 
Add to this the estimated sales of! 
home-grown wheat .. 13,152,700, 18.557,600, 19,479,700 22,805.50 
Thirty five weeks’ home supplies 71,719,000, 78,491,500 71,142,500) 77,803,100 
Average price of English wheat, per s a s a s a s a 
quarter , keowet 25 8 21 4 24 10 25 10 
GS ktwsackbevewsecsce 5 ll 411 5 &} 5 ll 
bushels. | bushels. | bushels. | bushels 
‘ Visible supply” in U.S. centres bush.| 55,519,000 62,196,000! 65,158,000 7 5,068 00% 
Do do in cwts 29,742,000, 33,319,000, 34,906,000! 39,054,000 


‘May 9, 1896, | 
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Our Middlesbro’ correspondent writing on Thursday 
The continuous depression in the warnant market keeps 
rices of all classes of pig-iren. Intending buyers hold hack with | 
he expectation of a further reduction Business, therefore, h; 
ven very small this week, and prices of Middlesbro’ pi Meee 
ave lo tfully Cd perton To-day’s quotat ons are No 3 y arvanie | 
7s 4d; makers’ iron, 378 $d; No. 4, 378; hematite 65s 64. Shin. 
nents are very large. Stocks of Cleveland pig-iron show a vein, 
ion of 5,558 tons for April, | 

The engineer ng and shipbuilding trades in Scotland are 

the output of the iron and steel works | 
s renid to be the largest on record. In the North of England 
he finished iron and steel branches are quiet, and pric s a | 
rifle easier, thouzh quotations are nominally th: same Latest | 
rices are :—Sterl ship-plates, $5 23 6d; iron plates, ¢5: commen | 
ron bars £5 per ton, all less 24 per cent., f.ot. There is some | 
hrinkage in demand in Laneashire, but the Sheffield =teel Works | 
ire fully employed, o1 ders being plentiful both on home an | export | 
ecount As regards the coal trade, there is a furthr in prose- | 
nent in Scotland, « hile the North of England steam coal business 
s at length in a better position. Best steam coal is quoted 8g 3] 
ver ton, and small 3s Od to4s, fob. In other districts the demand | 
8 rather better, but prices remain at an unremunerative level 

Our Cardiff correspondent writes on 7th inst. r-specting the 
outh Wales coal trade as follows:— The shipments of coal last 
veek were well maintained and collieries are full of orders 
emain without any | aterial chanee. To day b st qualities of | 
ardiff steam coal are quoted at 10s 31 to 10s 6d. Seconds, &s 94 
01 8s 3d; dry coals, 9s to 9s 3d ; best Monmouthshire, 8% 6d to Og: 
nferior qualities 8s to &s8 3d; special qualities Cardiff all steam 
‘onal &s 3d to 58 6d; hest small, 4s 9d: ordinary qualities 48 to 
is 6d. A considerable amount of chartering has been done during 
he Jast week, and outward rates of freight remain very firm, 


BBVS:— | 
down the / 


Prices | 





THE WOOL TRADE. 


Trade remains very quiet, with very little inquiry or disposition 
to buy. Prices nominally unchanged. 

Our Bradford corr spondent, writing on Thursday, says:— 
‘tusiness is very ifeless. Although inthe home trade there is 
glenty of work and a fair consumption, users will only buy from 
hand tomouth, Tue absence of any demand for America— the last 
monthly Consular return showing a decrease of about £200,000 - 
sseverely felt, and prices are consequently steadily drooping, This 
tendency is most marked in regard to English wools ‘Ih se have 
een well held so far in the expectation of a recovery, but as the 
cip time comes nearer and prospects do not improve, there isa 
reaction, and sales are being pus ed with tho effect of turther 
d-pre 8.ng prices. Mohair, too is weak, as there is no contidence 
io presen nominal values, Alpaca continues firm 


Messrs Chas. Balme and (o. report on May 7th as follows :— 
* During the past week the dulness, which has now for some tim 
been observable in the u timate markets, has become somewhat 
ac -eutuated. ‘The bulk of comvetition at present in the London 
s le room comes from English and German operat rs. the attention 
of the formir being toa great extent confined to cossbred pro- 
luce, while the latter. under the stimulus of good trade, are 
buying freely, in spite of their heavy purchases earlier in the 
veason. French consumers, being stocked for the moment with 
direct colonial purchases. adopt a more or less unconcerned att 
tude. As affording some indication of the extent of the reaction 
in values, we may mention that since April 29th the Antwerp 
lerme market quotations for ‘tops’ have fallen a further 1Ce per 
kilo, the present figure being 4f, a8 against 4f 30¢ towards the 
close of the second series which represents a de-lne of 
lid per lb. America still continues to be a dead letter i 
the market. Under these circumstances, the general tend ney of 
prices since our last issue has been to soften, the depreciauon | 
being most pronounced in those ¢ asses of our article which are 
usually taken by French topmakers. One effect of the prevailing 
weakness has been to induce greater discrimination in the choice 
of Australasian merinos. Only the best conditioned parcels now 
approach opening raes. Medium descriptions are 8 mewhat 
irregular, while faulty and inferior staple marks a decline of 10 pet 





























Barley: Oats. Wheat. | Barley. Oats cen .on closing quotations. Good scoured produce, whicd for 
es en ae | the first few days of the series sold closely up to last sales’ parity, 
May 2..| 7 806 i . ey 3.955 - 35 4 = . a : now shows a depreciation of 5 per cent., while inedium and — 
April 25..| 31.367 0 9011 2! 9922 4 2 6 21 0 311 parcels have receded in value to the extent of 10 per cent. 
8..| 27564 6 13,465 7; 9,458 1 24 11 21 3 13 10 that level. 
ll..| 25.350 5) 12827 5 8,65 4 
4..| 29.442 3 26.336 7 | ist $247 2 9 3 : hich 
March 28..| 30,156 5, 36165 2) 12291 4 2410 21 10 13 3 The following is a list of the London Colonial wool sales 
1895 ...... | 43,993 2 7689 5| 11464 3) 21 4 20 5 14g | commenced on April 28th, being the third series this year :— 
tae | 4142 7) 2536 6| 6175 6| 2410 | 26 1 ia 7 | 
1893 ...... | 66935 2 5,303 4 7.793 6| 2510 23 11 19 5 | Sale Number of Bales sold— } 
1892 .,.... 718,099 4 9475 0! 5.700 4 31 6 25 10 ~ 7 Date. Bale Pmpt. ToHome To Foreign Tote! 
ApL Selling Brokers. No. May Buyers. Buyers. my 
———— _ | 23 - saeaae sa CO. Acaetasdl, al, cas Deen ae veee 5 ao 9.100 
axton, Ronald andCo...1 .. .. .... 1,400 ’ Y 
THE IRON AND COAL TRADES. Jacomb, Son and Co. ....1 .. 12 1,540 210) — 
| 29 me eons and a coak oo SB. naan oo. no 6,400 
. : u Croz, Doxat,and Co.1 .. .. ...6 2 5 rere 
The iron and strelindustries are not under quite such high pressure | 90 ..Willans and Overbury ..1 .. 14 .... L654 .... 250 «+ pe 
_ ym nane > business still continues good in most districts. | a es ov 1 CER one>> 
n ovlan © warrar , 7 * | May. a 
of the Bank Hol ant market has been dull, partly on account | 1 ~H.P. Hughes and Sons ..1 .. 15 2,550 2,700 .... 5,250 
pole i oliday on Monday, and partly to fears of labour | H. Irwell and Co. ........ 1 . 2,000 — 1st 
roubles in the North of England the price of warrants is about Windeler and Co. ...... St ss = oe, 1088 
abe — on the week, closing quotations being 453 8d eash : “a Bote ond Se. Seared Sa. BB ry 4 * i200 
one mo ’ .. Buxton, Ronald and Co...2 .. 18 ‘ ’ 
nth buyers, sellers $d more. 5 ..Jacomb, Son and Co. ....2 .. 19 5,923 6,500 134m 
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16 ..Buxton, Ronald and Co. 
©. Ba.me and Co. ........ 


4 
4 
19 ..Du Croz, Doxat,andCo...4. a 
19 ..H. Sehwartze and Co,....4 .. 2 
2: ,.Jacomb, SonandC.», ....5 
vl ..Buaton, Ronaid and Co,. .5 
#2 ..©. Baune and LO......... 5 





THE COTTON TRADE. 





LIVERPOOL, May 7. 


The market has been more active, and prices generally are 
firmer. Sea Island has bern neglected. American has been 
in better demand, and quotations show an advance of 
per Ib Lrazilian continues in poor demantl, but prices are 
steady. LEyyptian bas been in extensive demand, and quota 
tions of the .urrent qualites are raised 4d per Ib. Peruvian 
aud African are still in iimited demand at p evious rates East 
indian bas been in improved demand. Quotations of Broach, 
Hinghunghat, and Bengal are ads anced 1-32d to 3-32d per Ib. 

“Futures.”"—'The market has been rather more active, and, after 
various fluctuations, prices show 3 64d to 4 64d per |b advance on 
last ‘Thursday's Circular rates. The closing values are :— Delivery: 
American, any port, l.M.C May 4 21-€4d to 4 22-°4d; May-June, 
4 20 644 to 4 21-64d ; June-July, 4 18-64d to 4 19-64d; July-Aug., 
417 €41; Aug Sept..4 14-644; Sept. Oct. 4 7-64d; Oct.-Nov., 
41-f4d; Nov.-Dee , 2 62-64d to 3 63-64d; Dec.-Jan., 3 62-€41 to 
3(3-4d; Jan. Feb, 3 €2-€4d to 3 636!d; Feb-March, 3 62 64d 
to 4d per lb The following transactions. have taken place in 
Fxvptian:— Delivery: F.G.F. May, 6 12-64d, June 6 2-64d 6 4-644, 
6 8-640. 6 7 64d, 6 9-64d, 6 10 64d, 6 11 64d, July, 6 1-€4d, 6 10 614, 
Aug 68 64d per Ib. 

The amount of cotton forward: d this week is 62.€21 bales, and 
actunlly exported 5,9(4 hales. ‘The decrease of stock this week is 
29:10 bales. The sales amount to 67,710 bales, of which 920 are 
on speculation, and 810 declared for export. 


PRICES CURRENT. 





















































{| | 
P r ¢ ||Same Period Same Period 
we = | ¢ ei} 1895. | 894. 
Descriptions. 5 | z ° \ ~ aeotiets 
: >imie: 1 3 | Ss o 
glz/Bigeielizesl2) 2 tx 
O};4 5/2 em Qi) 4 jO=| & a OF & 
American. ajajalalaljaljalalalaja | a 
Sea Island demas per lh] .. Jil j12 [134 [15 [22 jt 12 (134 14 16 [18 
Florida ditto .......... -- {7 | 7418 | 8% j108 || 74) 8 | 83 | 83° 9 | OB 
Ord|G O}LM|Mid)/GM|M F)}LM!/MidiGM LM MidiGM 
nine tte eeeeeeseees 44 44 | 43 | 4 ( 4} 43¢)| 3H) Shy) 3} Std 348) 4A, 
ES Eg Mid phi “ orn M PF 7 kh ete rv SS" 
f ee a n| 48 ¥ A | | é 
Ceara, &0...0...s.scsce. 1 aE | ab fag ey 4! 3 Be iH Hil .. 
ae iabweapataseed -. | 4 $i) . ee oe 3 } +. || Sta ; | . 
Bahia, Aracaju, &e. .... > | eo MT ee a Se 
—_— ccccccsccccecl oo | Sh | SR) 44a)... | .. Hi . ie 3a 4¢,! 
TS ence een «- | 44 | 48] 4a] ee |e. YS 3) -- | sis 4 
foowe nikegisdwabaeedé 48 | Sb | Sti) Gio) Gr) 63 |) Gfe, OR | OF | Ai 44 | Ata 
Smyrna, Greek, &e. pry a 3a 3a 4h 44 “a Na 34 34 34 4k 44 
ne m= ann, 0. | 
“51S a island ...... eoheve be 1ST oo DLS -- | Hi) 8 
Peruvian Rough ...... A ee, fee 4 oh a a % | a Lael é 5th 
Ditto Md. Rough ....{ .. |: 5ei6 |... tl .. | 44] Spl .. | Spe) & 
Ditto mouth caveeses] cx | 4AM) fu] 4a) 488] 4¥5)) <- 13h |. | 4vel 4 
© Sea Island. ..... Me Pree ek ce 79), -. | 8 
Atrican soaccoeeeeeee] oe | oo | Bh 4K | 4h] 49 |] .. | Qe] Se |). | 3 
ha ast Ind an. F. |G FiF G\F ed FP Gi FaeliG F) Gd! Fn. |G F Gd! Fa. 
= Hingungh’t ....] .. a Sty nme ie i oe iz ae hae 
saned Dbarwar .... 3k a Sfai Sta} .. 2th} 34} .. Syn} «- 
Dy, Ginned Broach....).. |... |... | Sta) 3h] 4h |) .. | Sek Sih), -. | 3th sf 
hell erah Seccnekhons 2th) Schl Sxhl Sx, Ste) S41) 29) 3 (3 3S | 
B. Ginwed Dhollerah| .. | 3 33} 23) 3 | 3) 3S | Se 
purawattes aceon 3a 3 3ta 23135 | Sy 3 | St | Sie 
xh omrawattes i 3 “i Sth 23/3 | Shh)! 3 3 
Khana Sh So) 8) Sad | LB | Baa Sh 
Sion tab ae os oe | ‘ H es i 
ap : wef |l Obi St) <. || 2H Se 
7 23 ) 24 Sei) 2x att st 2; 2fn) Ste 
2 ees o 28 248] Sy|l 2xn} 2f2 2th 2fm) Ste 
adras—Tinnevelly .... 3th} 44)... 4 -- I Of re ° 
___— Western..." 2° a Ha "DLW Oe Sad. OS | Sal 
Importe, Exports, Consumption, £e, 

1896. 1895. 
ae Bales. Bales. 
—— prom Jan. 1 to May 7 snevehetens eo» 1,438,160 ...... 2,009,874 
Bue e's from Jan. 1 to May7 ...........+0+ 121,242 ....0- _ 125,563 
ont: SOD F soxicesbictehassinddia jinees 1,112,890 ...... 1,680,190 
“nsumption from Jan. 1to May 7 ........ 1,260,474 ...... 1,376,356 
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rs 
| 
Number of Pales sold These fi : 
| Se a : se i— 
wt Sa'e Pmpt, ToHo.we To Forciga Gures show Bales 
May. «Sel ng B-okers. , No. * Ly. Be or a Total | A decrease of imports compared with the same date last year of .... 571,710 
6 .. Themas and Cook abated +o Sp eens 4 a cece 67... on, | A decrease of quantity taken for consumption of ..............00000e 115,880 
H. Schwavtze and Co. ... 2 .. ian aie yD 6,108 .... 9 600 | A decrease of actual I OE ain ww chins oxspapeenase ne cncetdsnckaness 4,520 
7..Dn Crz,D xat,andCo...2 .. 29 .... 2409 3900 .... SO0D | A decrease im stock Of ......ccccccccccccececseceececcccccccecnces 567,240 
““wittung and Overbury .2 .. .. «.-. 3,100 2,500 .... 5,600 | iia A ain tthe Sn te ig inde ‘ , 
a ..C. Buime and Co. . cree ee eB A — seg) Wee wie .. | 4m speculation there is a decrease of 57,180 bales. 
' > re — t . 
9. Jo De and Oo. “ Se enc te gs oe ee ye The imports this week have amoun’ed to 39,019 bales, and the 
HP Haghes and Sons ..2 .. =. «ss, peal Reina kare) Padi Ur be | quantity of American cotton reported at -ea for Great Britain 
I. ee ee nana On.8 “ = tes | (including cable advices to date) is 95000 bales, against 110,000 
J ton nalc dCo...3  .. eeee ee eses cons ; : . 
= "at Gees Doxatand Co...8 .. & .... ee esee : °° ee bales att e corre: ponding period lart year. 
H &chwartze and Co.,...8 = — 
“ 7 ~ — oe  idy ‘3 oe ae «ees ** ese oa MANCHFST?R, May 7. 
ughes oof ** -* eee +. eee “* 4 : 4 
CEs cece bition 66 Ave» 0nd" Habe?) ah The effect of the rise of \4d per lb in American cotton, accom- 
Wi ans and Ov rbury . 3 sions Wheee 6 RA Sake.) We waa | panied by larger sales, has been to increase the firmness of pro- | 
5 ..Wo moar ar SiGe hed: "iene * ge, dalanae ind | ane gait ducers, some of whom are asking prices which are regarded by | 
ack Son anc » ees o. ceee oe ee on e,8 “ A j 
Joba Hoare and Co. ....3 buyers as prohibitive. General, it mav be said that the market, | 


though far from active, has developed a hardening tendency which 
has helped to make business more difficu't to cone!ude So far as 
plain staples are ce ncerved, there is | (tt e im) r vement in the prices 
offered, and shirting makers for the Kastern markets are badly in 
want of orders. Jucconets, mulls, dhooties, and madapollams 
have moved to a fair extent, ;rincipally for Calcutta; but the 
demand seems to have s'ackened, and to dav there are more 
inquiries than actual business » adras has done little and Bombay 
and Kurrachee have on!y placed mode'a e lines in prints, dyed 
goods, and various assortments. The China section has proved 
very disappointing, and bevond a few lines in shirtings, drills and 
Mexicans nothing of weight has transpired. Japan and the Straits 
Settlements have bought more fieely and ‘he same remark also 
applies to the South American trade The distributing departments 
in home houses are reported brisk, Advices continue fairly satis- 
factory, and orders, though not of en large, are sufficiently 
numerous to account for the produc ion. Yarns have stiffened on 
the advance of cotton quotations in Liverpool. Sales have been 
checked by this incre: sed firmness, and manufacturers have seldom 
shown a disposi ion to follow the upeard movement. Cops have 
sold only in limited lots at raling figures. Bun tles also dull, and 
with the exception of some inguiry for Ind a 40's little has been 
dine. Bolton counts dearer. but difficulty of delivery, rather than 
price, stands in the way of much going through. 
(1.) Comparative Statement of the Cotton Trade, 


| 


p Previous Weeks in 1896. 
iP’ rice} 


. 7 Price, Price | Price | rice,| Price, 
. | Apl.| Apl.| Apl | Aol. | Apt. 
Oo; 3; 16) 8 | 1 


is Gis dis aia ais disaad 
Raw Cotton—Upland middling. ...per tb; 0 442, 0 4',/ 04!) 0 42) 6 44%, 0 44 


Ditto, good middling...... 104510 44)0 44) 0 41) 0 418) 0413 
-- Pernambuco, fair ....... 0 yi O 43,0 44:0 20 42:0 4 
a Ditto, good fair ceveee-} O 4450 410 4410 S410 47:0 a 
Yarns—No.40 Mule-twist fair, 2ud quality! 0 7f;; 0 74,0 74/0 74/0 %!O Th 
— No. W Water-twist ditto 1O7e'0 71/0 71/0 71/0 71;0 7 
26-in. 66 reed, Printer, 29 yds,4 ibe 2oz-'3 0/3 06013 0/3 0 | 30:30 
27-in, 72 reed ditto 5ibs 20a 4 0/4 014 0/4 0354 C/4 0 
39-in, 66 reed, Gold End Shirtings, 37)) | } | | 
yards, 8 Ibs 4 O25... .. 6-6. ec ee eeeees 5 104) 5 104) 5 194) 5 104) 5 103! 5 104 
10-in, 66 reed, ditto, ditto, 8 Ibs 120z8....;6 616 6/16 6 6 616 616 6 
40-in, 72 red, ditto, ditto, 9 ibs 50z8....'7 6)7 617 6,7 617 6 j 7. 2 
39-in, 44 reed, Red End Long Cloth, 56) | 
yarde, 9 Ihe as 4 444 44'4 Gh4 4414 444 


(11) Comparison with Previous Years 


IPrice | Corresponding Week in 











May } 
7, 
1896. | 1895 | 5. 1892. | 1891. 
} | 
5 d|s d}s dls djs dis a 
Raw Cotton—Upland middling... .per Ib} 0 41°) 0 34°! 0 3th) 0 444) 0 Sti) 0 444 
_ Ditto, good middling......| 9 4%) 0 a | 10 4¢n\ 0 4¢5' O 42505 
—_ Pernambuco t@it.......6.- 0 %/ 0 s} 04 | 0 4 0 47) 0 
= Dito good far ..........| 0 4:| 0 3H) 0 di} 0 444) 0 ho 5 
Yarns—No. 40 mule twist, fair, 2nd quality! 0 7/,) 0 62a) 07;0 '0 7 0 8 
— No.3 Water-twist, ditto 0 Tyn| 0 4] 0 68) 0 74, 0 6%) 0 
26-in, 66 reed, Printer, 29 yds,4 lbs 2ozsi3 vu} 3 0} 5 4/5 9)3 6) 513 
27-in, 72 reed, ditto ‘5ibs2ozs| 4 0} 4 04 2 | 444 be 9 
39-in, 60 reed, Gold End Shirtings, 374 | 
sade Ea bGeth.. aczseaecsreeseee 5 101} 5 6/5 10j)6 76 6/7 0 
40-in, 66 reed, ditto, ditto,8 Ibs 120z8....)56 6}6 3/6 917 6/7 4% 7 9 
40-in, 72 reed, ditto, ditto, 9 Ibs 5oz8....| 7 6| 7 44) 7 103) 8 74 8 44) 8 104 
39-in, 44 reed, Red End Long Cloth, % ae Fe Bae 
FOTAs, DIDS 2... cee ceeceseeceeececes 4 444 334 74154108 4 TH 5 6 











THE LEATHER TRADE. 


There has been a moderate trade for leather during the week, 
principally in small parcels for present consumption For future 
requirements there is not much disposition to deal, even at lower 
quotations. The stocks of leather are about up to the average, and 
no article is especially wanted. 





JUTE, FLAX, AND HEMP TRADE. 


Jute has been dull, influenced by reports of rain in Calcutta, 
and rather improved crop prospects. Prices are easier, alt ough 
there has not been much pressure to sell. Good first native, to 
arrive, £11 158, May July shipment, and 411 17s 6d. paid for 
Bombay and Bremen. 

Flax is! ss io demand, the spinners having secured supplies. 








Manila Hemp has not undergone any change during the week, 
but a firmer tone now prevails. Foir sold, to arrive, up to 

£17 11s 6d; on the spot, £17 58 to £17 78 6d. Receipts last week, 
' 18,000 bales, making 283,000 bales since January 1. 
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THE ECONOMIST 


[May 9, 1896, 





FOREIGN AND COLONIAL PRODUCE MARKETS. 

For Report of To-day’s Business and Public Sales see ‘‘ Postscript.” 
Mincing Lane, Friday. 

SUGAR...The market has been inactive. Speculative prices of 

Beet have further given way, with business of moderate extent, 

including buying for consumption here. Kealisations, 

rather large tenders for May and weaker advices from America, 


BOmMme 


have resulted in a sharp decline, at which a limited demand 
now prevails There were not any public sales of Cane on 
Tuesday, and privately a small quantity sold from 15s 3d to 
158 9d. Cane jaggery, for arrival, has sold toa considerable extent, 
at Sd per ewt reduction, Prices of Java and other cargoes are 


nominally as before. In the refined market quotations have tavoured 

the buyers, without creating any increase of trade inquiry. The 

visible supply of sugar for Europe and the United States is 

2.275,900 tons, against 2,573,100 tons last year, 

Tmports and Deliveries of Sugar into London from commencement of the year to 
May i, with Stock at the remaining at the latter date 


1806, LHS, 1804, 1893, 
Tons, Tons Tona. Tons. 
Imported 58 — 6.650 - 65,600 ee 82,400 76,000 
lelivered .... ieene 6,500 - 70,100 ~. «T7500 74,700 
Btock pcaticea a ino 18,000 M 100 ' 22 900 
Btock, United Kingdor 7,000 76.500 - 67,700 “- of 500 
Cane Jaggery, per ewt, xv 70 7/3 KORG : 113 
Crystallised West India... 146 16/4 Wéle 140170 .19 6220 
Beet, per ewt, f.0.1 . 12 vio, 100... 11/9 . 179 
Fine French | fob, 15/5 1549 bo es i6 0 216 
Java afloat, No. 15 to 16 l4/ NS 116120 148 14.6 19,0 196 
Tate's cubes, No. 1 * 1k 0 lio ivo 5% 240 
Jagaery l'o arrive, 6,000 tons Cane, May-July shipments, sold 


at 8s 9d, London, landed terms. 

Beet Prices have ruled in 
lb IsiNess h is b ‘en done, an 1 
tone of the market was quiet 


The Produ Clearin,-House Quotatio 


buvers’ favour by 4id to 6d 
some sold 


A fair 
to refiners. ‘To-day the 
ig at this Afternoon’s Call wer 


May Tune J \ Aug Sept. Oct -De 








88 per cent. fo.b..per owt wl a2/8 «cs 1 st lz 118} 
Refined Some of the quotations have reduced 3d during the 
week, including Tate's cubes, but the trade do not buy readily, | 
loreign good oo fler t easicr rate French crystals, No. 3, | 
last sold for prompt shipment, at 13s 74d, f.o.b london yellow 
crystals, 148 6d to 148 lid Pieces are easier here and in the 
Chyds | 

RUM Stocks continue large and prices depre sed, There 
are few reported sales, including 50 puncheons Demerara, at | 
104d | 

COCOA A quiet tone pervades the market, and the bulk 
of 13 | lrinidad, by auction, on ‘Tuesdav, bad to be 
taken in A few sold at rather lower rates, from 46s 6d to 51s 
No Granada offered by auction 10 bags Ceylon part sold, at 
and after the sale, at 458 to 52s 6d 513 bags African were 
bought in, at 47s, and since sold, price not given. 771 bags 
Guayaquil and 1536 bays Bahia also taken in, 600 cases 
Cadbury cocoa butter sold at 1s Ojd to ls Osd; a few tablets, 


la 2d to 1s 2gd per Ib 


COFFEE.Public sale prices have been 
obtained full valuations to something 
American went 6d per lb lower 


but fine has 
Some of the Central 


uneven, 
over. 


vazil is quiet, and good average 


Santos in Havre was to-day 71jf December. Of 5,399 bags East 
India, the greater part sold: Coorg, small, 85s 6d to 93s ; medium 
sizes, pale to colory, 923 to 100s 6d; bold, 1008 to 106s 6d, a few 
110s to 110s 6d Mysore, small and low middling, 86s 61. to 
95s 6d; medium sizes, 44s to 100s; bold) 100s 61 to 1078 6d 
Cannons, small, 1008 to 103 medium, 1128 6d to 115s: bold 
1248 to 125s. 16 half-bales Mocha bought in 50 bags 
African out at 50s, 140 barrels } bags Jamaica brought 
75s 6d to 83s 6d; fine ordinary greenish and low middling 
90s to 938; good middling to bold colory, 107s 64 to 110s 
10.776 bags For-ign sold, including mixed Costa Rica, at 80s 6d 
to 898; fine ordinary middling, 90s to 97s; good to fine, 93s to 
105s ; good to fine bold Vera Vaz, 100s to 1148: fine Cuatimala, 


101s to 105s 6d ; Mexican greenish, 93s 6d. Columbian 
948 6d : bold. O8s : Cruaya juli, ils to 738s 6d 
quay terms bought in. 


838 6d to 
488 bags Rio on 


Imports and Deliveries of Coffee 


in London from the commencement of the year 
to May 4, with Stocks on hand : 

TSG, D8U5. int, 1893 

Tons Tons. Tona, Tons, 

Imported se oweenecee 16.220 19,050 17,920 19,150 

Delivered, home use .......... 170 .. 6.500 5.880 4. 1,670 

8 export . nece Ee 20 6,760 .. Wu .. 6,630 

Btock eT ee eeastocees 12,220 12,530 . 10,180) .. 15,600 

Mid Ceylon sane +». @wt 98/ 102 101; 104/ ., 105; 108/,. 108/ 107 
Eatimated stock chief ports of 

hurope at the end of April . 102,809 97,000 76,900 .. 122,000 


TEA.—A strong demand has prevailed at the public sales, and 
some of the Ceylon went at prices rather in favour of the importers 
for common gra les 22,790 packages sold, the average price 
obtained being 84d, against 8! d per lb at same date last year. 570 
packages Java sold at about previous quotations. Indian growth 
firm, and maintained the late advance. Tho public sales of the 
latter are now, for a time, held on Wednesday, This week's 
supply amounted to 15,143 packages. In the Produce Clearing- 
house, June quoted 9d: July, 85d per Ib. China imports meet 
with partial inquiry, The excess deliveries partly arises from 
the clearances not being delayed in anticipation of tie Budget, 
as in former years. Public sales have been very small, 

London Statisties of Tea for the Eleven Months ended Apr.) 30, 


1895-6, 1894-5 1888 4, 
Lis Lbs LI 
Imported “a eae ae vetieg . sur, 
Db eased . yoy tl 231,0 8,776 235,436,460 
Stock, February ......... ; “a : ‘eaatane elie oes 





77,730,000 S2.887,774 80,116,005 











‘ i 
RICE.—At current depressed quotations there are now few 


sellers A steamer cargo of Moulmein. 2.700 tons, sold at 
5s 8)d, May shipment, for Fiume; one of 2,420 tons Necranzi 
May, at 5s 41d for France. ‘The market is now firm. Lenian 
cleaned is steady, . 

SAGO. The market has been quiet. 
sold, at 10s €d for fine small. 


TAPIOCA does not improve. 1,382 hags flake were bought in » 
ldto14l per tb for Singapore. 1,371 bags pearl, part sold, on 
former terms. Seed, dull to fine, 9s to 10s; medium, 9s to 10s 3d 
per cwt. 

BLACK PEPPER has been inactive. Singapore to arrive, July. 
September shipment, now at 2)d. 672 bags, by auction, sold “with. 
out reserve,’ chiefly at 2id, a few 24d. 100 bags Tellicherry bought 
inat Zid perlb. The latest business has been 50 tons Singapore, to 
arvive, at 2 15-32d to 241, June to September. 

WHITE PEPPER continues dull. 1°99 bags Penang, by auction, 
were bought in av 3d to 34d, and 103 bags Siam at 4d to 41, Of 
42 cases fine bold Singapore, a few bought at 53d per th, 

NUTMEGS have met with little inquiry, Of 75 cases Penang in 
the weekly sales, a few 81's sold at ls 91 to ls 10d. 56 packages 
West India, 1s Sd to 2s per lb. 

MACE continues slow. 
slight wormy at ls 4d 


CLOVES.—'The stock of Zanzibar has increased to 78,000 bales, 
and no business done during the week. 33 cases picked Penang, 
by auction, were bought in at 8d to 10d per Ib, 

GINGER.—-The market for Cochin was dull, 834 bags in public 
sale only partly sold: smad washed, 32s to 32: €d. 237 cases were 
chiefly taken in, a few native cut selling at 42s to 48s, 203 bags 
Bengal bought in, at 16s. 621 barrels Jamaica chiefly sold, at full to 
firmer rates, from 58s to 79s; goo l to tine, 1028 Gd to 110s, 

PIMENTO has been quict’ by private contract, 1 
third part so!d, at 2)d to cB 1 per Ib 


CHILLIES 


a 
942 bags, by auction, part 


46 cases Penang, by auction, included 
p ckings ls 2d per Ib 


/ bags one- 


There is less demand for Zanzibar. 213 bales, by 


auction, included middling red, at 34s Gd to 35s. 73 packages fine 
picked Japan brought 59s 6d to 62s per ewt 
FRUIT... Currants have been dull, and prices are nominally 


unaltered he late speculative demand for Sultana raisins has 








abated, but the market now steady. 





NITRATE SODA quiet. On the spot, 7s 10'd to &s 3d. Cargoes, 


near, 75 104d; distant, 8s Lid por ewt. The visible supply of 
urope on the Ist inst. was 331,870 tons, 
INDIA-RUBBER. — Fine Para remains at 3s 4$1 to 3s Sid per lb, 


with a firm market and large consumpti n, 

INDIGO..—'There has been rather an active enquiry, but importers 
not appear sellers until definite advices respecting the 

crop prospects are received 

SHELLAC is firmer, but without any inerease of demand, 
For arrival, TN second orange last sold at 91s, April to June ship- 
ment,cf, and i.terms. For July delivery, 95s 6d to 9s paid. AQ 
garnet, on the spot, 878 to 83s. There have’ not been any public 
sales. ‘Ihe stock here at the end of April had increased to 35,214 
chests. 

DRYSALTERY GOODS.—T re market for gambier is quict. 59 tons 
sold, toarrive, at 16s 9d, July-Ausust shipment, being again rather 
lower. 450 boxes eutch, by auction, were bought in, at 24s ; bullets, 
29s. Turmeric remains without alteration 

DRUGS.—Aloes steady. Balsam peru very scarce. Cardamoms 
steady, (ium arabic easier. Kowrie sold mostly at full rates, 
Olibanum firmly held. Musk, rhubarb, and ipecacuanha quiet, 
but steady. Essential oils also little doing. Opium steady. Senna, 
good grades scarce. 

CHEMICALS.—Most of last week's prices continue unchanged, 
with a quiet"tone. Cream tartar dull, and easicr at 988 to 100s. 
Tartaric acid is firm, Citric, 1s 2d. Chlorate potash, Aid here. 
Sulphate ammonia has sold rather over] te depressed quo!ations, 
but is again quict. German sulphate quinine steady, at 1s Ojd 
per ounce. ; 

METALS.— The markets are steady, with few changes during the 
week beyond a decline upon Scotch pig-iron, which has been flat, 
and sales made down to 45s 83d per ton, cash. ‘To-day business 8 
more active. Copper remains in about the same position as 
before, and prices are sustained by the large consumption going OD. 
During the week fluctuations have been slight, G.M.B, ranging 
from £45 68 3d to £45 12s 6d, cash. Three months is to-day 
£45 15s. The visible supply for England and France is reduced 
to 38.450 tons. A considerable business has been done in tin; 
Straits, at £59 7s 6d to £59 188 9d, cash, closing quiet at £60 three 
months Banca 36)f1. £4,800 slabs declared for sale in Holland 
on the 28th inst. Spelter, at one time b tter, is now rather easier. 
Soft lead, £11 1s 3d, and steady ‘The importer of quicksilver keeps 
the price at £6 15s, but there are other sellers at 1s less. 120 tons 
sheet zine, by auction, about half sold, at £18 15s. 


Closing Prices on the Metal Exchange To-Day. 


] 


ao more 


Glasgow 


Straits Tin. CopperG.M B. Spelter. Pig Iron. 
Per Ton. Per Ton. Per T n. Per Pon, 
£59 8394 £50108 .. £45 8s Od - £16 158 * 458 Sid 


LINSEED was quiet and easier for some days, but now me 
inquiry, with business of some extent in new crop Calcutta at abou 
33s 64 to 33s 9d, various periods of shipment. The ge = 
the spot is 33s 3d to 338 6d. La Plata, 30s 10)d to 31s, off the 


‘ B sales 
coast or landed; May-June shipment, per steamer, 31s 6d, Sale 


of Bombay for the Continent, 34s 3d to 34s 9.1. Axzov, on passage, 
338 6d, 
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THE ECONOMIST. 





DZondon Stock Markets Price Current, 





BRITISH FUNDS, &c. 





Iiwtrnend 
Due Name. 
onsols 4 % MY until 1 1908, | 
Qovarieriy. then 24 %, red. 1923 . 
™ Do for ‘cot June l.. 
Do 47 go sepnuseuen |106 
Do 4%, red. 1906 ....+++- ob 
lo ; Local com Stk, 1912/113 


Reb. Arg. Annts. 1908( Red bea Tel)| 
i 


Mer. &e;t Exchquer Bills, Sep. 1%!" 
atce Tec Do Dec., 1%....++++: ‘ 
Ayr Oct NanadaGev.Inter-) PP | 
col. Riy., 1903... it 
April 0c Do Bonds 1910.. €eE 
ayrt) Oct Do Bonds 1913.. 9 
Mir Rept Kgypt. Govt. Gta. yp A 


Jan. July../Mauritins3%S8tock ..| 
Fet. Aug. Turkish Gtd. 4%, 1866. 


Apr! Oct. Bank of England Btock | 334 
Quarterly. |IndiaStock 34% red. 1931 | 12 
Ive } 


Do Stock 3% red. 1945 
Feb. Ang Do R pee Papr, 4 E4-E 
ret. Aug. itele of Man 34% Debs. 


CORPORATION STOCKS. 


(United Kingdom ) 








rreeent 

: BON D8, LOANS, AND 
— TRUBTS 
16,661 63+ Metrop, Con. coos SIZ Sp 
10,ef 6 ,0U1 Dos % as eenceees 8 
6,700,101 Do 190-49") ...-ceees 24)! bt 


684,200 Com. of Bewers (City... 


of London) 1906..*.... BE104 6 
1,974,000 Cor. of Ln. Bde. 06-8*.... 384 ’ 


$07,000; Bonds, 1012" ...-..+.+. 3 


£45,400! Debentures® .......... 34 105 
3,060,000|Birmingbem Corp. 1046" 391 9 31 


1,910,081 Db do, 1047*.. .. 8 ‘ 
600, 0| Bradfora, 1964° eoccccce 3 113, 16 
B3b,4>5 |r igi Gor, Red. 1946".... 4 i24 26 

1,702%,012| Bristol Corp. Deb.Btk,... 3 3 

1,196,:0 Cardiff Btock, 1936"...... 39 123 24 
$76, 6 Cheltenham, 197i* ...... 3 
604,41: Croydon Corp. Tred.*.... 

HOC lrerby, 1#2e-h0* sennsee © 

1,Cb6,2% Dublin Red. 1044 ....-. ab 114 
479,40 Hluddersteld, 1034" .... 3 


60, Jiull Goer, Btk., 1043*.. * BAlis6 


Pe is Oorp. - . 1097. vo 


1,066,044 ' 
) ,20t 40. | Le x seater U ety. Rea. Stk’ 3 :2v 
3 i 


Be,06' | Do 1919-46 
6,008,; 7 Liver 
3,776,726 Manchester Corp. .. 

1,006 ,U1¢ Do Cons. Red, 1928. 3 
6,127,¥1t| Do Red,, 1041* ......-- 3 


800,000) Middiesbrough® ........ BF | 
633.0% Newcastle, ced., 1936* .. 3 
3 


B¥4,/%0| Do Irreceemabic® .... 
3,060,000 Nottingham Corp. Stk * 3 


469,006 Plymouth —_ 1942".... 3 ua 
104,000| Portsmouth Corp, ivaT 34 113 | 
46,710) Keading Corp. Bth.*.... 36129 5 
805,71 Rhetield 1oze-36, Red... 34/114 


}, Wel 244 De, . ncovendoeconenss 38 


a0, Stockton, 21032"......+++. 


600,000 swansea Cop bek..*.... 3 
ah 40 West Ham, BOE". co veces 3 
Bb, v0 Do tw4o 3 


$07,206 stockton Corp , 1908. ai 


1B *44'Weymouth Regis, "1918"... 3) 


S.5,t0t Wigan Corp, red., 1921".. 3 

i) ,0v0| Windsor Cor. red. 1918 ..3 ae 
610,690, Wolverhwptp Corp*.... 3410 . 
Ser Sw York, 1916-41 ....... . 8 107 


* Free of Stamp Duty 


CORPURKATION BONDS, 


{Colonial and Foreign.) 








¢ 
6 
is a io 
x ve 
G Name 33 Pr 
a 
6 (Avckland Harbour Board.... * 1112 1 
6 Do do cece 1viT 110 1 
i |Bostcn (U.8.) Sterling...... ee 
6 1 DO... .ccecccces oeuneeevcdese 1902 163 
6 Olty of Auckid Cons. Act, "79 1990 1:5 2 
6 Do Debewtures, 1883........ 1¥35 i14 
6 Oe oF Huenos Ayres Deba, .. 
4% Do Bonds ... eece 
‘ City of Cape Town, ‘1943 eees} oe 
6 City of Christchurch (N.Z.) .. 1926 127 
6 Olty of Dunedin, a. caseee 1925 125 
¢ Do Redeemable ........ -. Aw0O 117 QW 
6 Do Consolidated ..........) 100? ti 
4 City of Hamilton, Debs....... 1934 106 
6 (Guy of Hobart Town Gtd, .. lv30 
City of Melbourne .......... . 
t| be de TROON 
‘ To Ge BARR, cccoscsess 19221 6 
6 City of Mexico mim. Loan . a 
44 City of Mont evid 44%, a8c.to 6% . 
6 Gy wl Muntres: overiing.... ¥ 
iw + 3) (Seo a 
‘ ix of 1pie saaae. o 
3 Do Perm. Deb. “Btock = 
‘4 Do Ste Cons. Deb. Btock . 
6 (Oly of Ottawa = 
%) Doa Xx > man ARR. noncal iva Ud 
6 City of Quchec Con., 1876 .... 1005 
6 OY" 4 ep rneagee 1Hy 420 
4) Do Bterlin mm Debentures .,,. lv23 106 
4 — of Rio de Janeiro. ..... < 
* ity of Rome tua w Sth Issues| .. 
6 oO ity of Rosario Ster. Bonds. ° 
$ iCity of Bt. Louls ............ 1911 104 
4 MD... mabueiaisiinenen 191 
© City oi Sota Bonds .......... * 
6 City ») Bouth Melbourne ....4 161 
© Olt of Pydmey ......cccceeee 1904 110 
© ‘ Debentures ......, ++ + /AOLZ 109 
‘ GO bOU6 .cccccccessccs lvig ili 
wi y Of Toronto, dter, . Leys ,0€ 
ie Waterwork Debentures Lvve 109 
€ « Dterling Cone. Deb, oe REVS ON 1K 
r) Dv Gen. Quon, Deb. . eee AOLMY AUG 


4 Do Sterling Bonds ... jA9Sa it 


|} 4| Do Lo al Imp. Bda........ 


Re EP ED catocneccencanness 
4 City of Vancouver..... seeees LU3L 106 
4 Do do ~ 202 167 


4 Olty of Wei lingts n Con "Deb | 1907 Lis 


8 i leniepananen Lae 


! her pres 





~ 
a 
ie 
= 
2 
2 


12 3 
64/4} City of Winni 


724 


% | Prices 
} 


CORPORATION BONDS.—Con, | FOREIGN STOCKS, &.—Con. | 


‘ae Divi. 


& 
Name 3 





FOREIGN stocrs, be —~Cor, 


ends 
= 








Grey nth (N. 
elb & Bra. of 


Do do 


Do Tramways Trust ...... 1914) 112 3 
Napier Harbour Bonde ...... 
New Piymouth Harb. srd.. 
New York City (Ex. 4s 1d).... 

De Gold Coupon Bonds.... 1896 


Debentures 1914119 | 
2) War Bd. Gtd. 1925'112 
Lyttelton (N. i) Harbour Bd. 
Works Debs 1921168 1} 
Melbcurne Harb. Trust Loan 


|Oamarn Harb. Board Reg. .. 


Do {Bear:r) ... 


Do Con. Bonds 1 
§ |Port Elizabeth ‘‘ Waterworks” * 


Port Louis 
/St Louis Cit 


Timaru Harbour Board Debs. 
é Wanganui (N.Z) Harb. Bd.. 
4 Westport (N.Z.) Harbour Ba..'; 


| Do {Bear:r) .........+- . 1919! o 4 
38 |} |\Otago Harbour Board, 1s77..| * 
6 | Do 1881 
5 Do Debentures ....... oeee 


* Subject to Drawings. 


COLONIAL & PROVINCIAL 
ee SECURITIES, 


Present | 
Amount Dividend | 
£ 


Jue, 








oo) C orp. Bek... 34 14! 
if ‘ 


S'thampt'n Corp ioss.... 34 16 
3 ‘ 


29160.s02 
5, vou, Bek Ja. & 








7 
wu ruww 


~ee > 


— 


a4 een t 
“= 





+d std. eu 
839 ,03 


6 Ds Waterworks Debeni ures lavas 122 uy 
‘ 
i 


969,040 Ja Bduly — Ly Ins. % 


194,500\Ja, & July 


600,000'Ap. & Oct. 


1,494,200 My & Nov. 
i, 6,000 My & Nov 
j2.467 52: Ja. & July 
4,96 6'4 Ja. & July 
£49,700 Jne.& Dec, 


4,6' 0,300 Jne.& Dec 
698,300 Ja. & J ily 
/3,231,740 Ja. & July 


928,82: Ja. & July 
1,26:,400 Apr. & Oct 


63,3 Jne & Dec 
466,500 Jue & Dec 
6ST, 200' Jre & Dec 


4,160,025 Jue & Dee, 
1,709,466 Jne & Dec 
1,997, fe Apr.& Oct. 
Jan. &July 


oT 3, 100 May& Nov. 


1,076,100 Feb, & Ai ug 
4,400,000 M; ay & Nov 
121,400 Mar & Sept 


46,700 Ja. & July 
400,749 Feb, Aug 


165,700 Mara Sept 


2°2,451 May&Nov 


4,026,444 Apr. & Oct 
4,714,917 Jne, & Dee, 


650,10 Jan &July 
82 0.0 Jan. & July 


in 530,000 Jan. & Jiy. 


252,000 Ja. & July 


8 01s, 700 Ja. & Juy 


813,700 Ja. & July 


¥,656,300 Ja. & July 
16600000 Apr & Oct. 
12525200 Mar &Sep. 


2 5,200 Ja & July 
63 ,000 Quarterly 
NayaNor. 


500,\10 Apl Oct. 
"740,000 May& Nov. 


1,578,200 May& Nov. 
191,006 Ja, & July) Do 1919...... 44 ‘105 
600,000 Ja. & July 


722,000 Ja. & July 


600,000 Mara Sept 


766,600 Ja. & July 


10267400 Ja. & Jaiy 
10866000 Ja. & July 
5,447,154 Ja. & July 
200, (0 Ja. & July 


204,000 Ja, & July 


008,700 Ja. & July 


240,000 Ja. & July 


1,666,700 Ja. & July 


200,000 Ja. & July 


1,566,500 Apr. & Oct 
7,721,100 Apr. & Oct, 
}4 O17, KO Ja. & July 


362,500'Ja. & July 


12,923,760 Ja. & Ju ly 
11,000,000 Ja & July 


+ 6,500 Ja, & July 


AUU,0u 


166,890 Mar& Se; pt 
390, Ove Mar & Sep 


}4,600,000 Ja, & July 
\o 000,000 Ja, & Jaly 
| 634,700 Ja. & July 
/3,265,300 Ja, & July 
7 /9,308,200 Apr. & Oct 

{6,000,000 Ja. & July 
12000000 Ja. & July 
\2,107 Juv Ja. & July 


120,40 Ja. & July 


|} Ssi.017 Ja & July 
11,876,000 Apr. & Oct 


7.0,000 May& Nov. 


Divi- [Ses | Next 
dends = | Draw- Nane 
| Due. Bm ing. 


fos Dec) New 

§ Igrerty. © =) sepa 

3.) | Dee. 

Marfer L | Bept. 
{ 


July 





3 

Brit, ea, ‘4 
Can. Dom. Rly 

OTB nccoss 6 


Do 19046-6-8 4 17 11 ita. Siy. 
Do Insc. Stk 4 107 :2 es av 


Do Red, 1910 4 


Do Insc. 1910 4 113 15 


Do Dbentrs, 
1900-34 .... 3 
Do dolnac.8k 3 
DoRd. 1910-36 4 
Do Insc. red., 
1910-36 .... 4 
Do red. 1938, 3 


Capereee ii deed ; 0 32 


Do 1879...... 4 
Do 1881...... 4 


Do 1917-23 .. 4 1:9 21 


Do Insc, 1923 4 
Dolns. Stk 83 4 


Dos% Cus. Inc.4 117 
Do Con. Ins. 3 usiieal 


Ceylon ...... 
Do Inscribed ; 
Do Lnscribed 3 


Fijian Gv. Deb 44 106 

1,. 86,241 Feb. & Aug Jamaica Insc, 4 123 = 
Manitobs,iv10 6 24 
Maurits. In, iss; 4119 $1 


Do Inscribed 3 
Nwfndind,i041 3 


Do In. 1913-38 ¢ 1:0 3 


New 8. Wales, 


1896 to 19023 6 110 12 
Do2%, drawgs 6 101 
Do 1003-10 .. 4 106 11 


Do 1882 Loan 4 
Do Inscribed 4 


Do Inscribed 3) in 
Do Inscribed 3) 10%) 9) 


N. Zealud,1014 6 | 


Do Cons..... 6 is f oF Fiz, [n've | 
Mase n'ne:| 


Do Insc, Stk. 4 
Do do 34 
Do 401963 


uebec (Prov) 5 | -- 


Jo 1906..... - 6 


Do 1912...... 6 
Do 1928 ... 


Do Sg. Bds, 1934 4, 105 i0 


bi ygpoenees 
1896 ~ 6 

Do 1913- is oe 4 

Do In. 1916-24 4 | 


Do Ins, 1924-30 34/10 08h Hy ek 
Do do 194 35) LCBg 


Sth. Australia, 
189€-1900.... 6 
Do 1901-18 .. 6 


Do .911-1920.. 6 ‘110 36 


Do 1899-1016.. 4 
Do 1929...... 4 
Do 1916...... 4 
Dolns. 1916-36 4 


Do do 1939 3} tit 13 | 


Tasmunia. 1901 6 
Do @608...... ‘4 
Do 1586 Loan 4 


Do Lne. 1920-40 34 (7 a 
Do Ins. 1920-40 4 116 37 | 
110 ° Oot 1 


Victoria 991901 4 103 6 | 


Trinidad .... 6 
Do Debentrs 4 


Do 1904...... 


41 
DoRly.Ln.’81 4 


Do insc, Stk, 4 
Do Insc. Stk 4 
Do La of 1886 4 
Do Ins 1921-3-63; 


Do Ins. 1911- 28 iuipta 


Westn. Aust.. 4 


Do Inscribed 4 125 zs 
| 


Do do 193i .. 


Do do 1915-35 3} 119 ui | 
FONEIGN STOCKS, BONDS, &e, | 
(Ooupons payable in London.) 





Argentine Rail. 
Loan, ‘Sl 8 

Do 1884 .... 

Do N.Oent. ity 

Ext. Goy Bé : 

Do Iut. Gold 
Loan 


Z| 
-| Dec ‘Argentine Sterl | lave 
a de ....4§) 51 53 May Nov. 
* P.orD. Do &xtral Ln 3h ~ 4 Jan. July 


4 rDwe Fundg. Loan 


1929 123 2 


1908 112 
1921305 


Bu oe 


‘Quarter 
| ete £) Quarterly 


1920/110 1 
1909/.9 
1901 ~~ 


e8$ ¥ 
a Amount. 


—— + 
Pro 


a diy 
‘ sly. Kerlesibue No "93 . 
I Do — Script) £0 v2 





‘79 None snce’79 Colinbian 
leyane | Do Bonds . 


1898 (CostaRica ‘A 5 | 33 33 


y pt. Un’ fd 4 |1024 a 


Par orDwe DustateDon § 


Pur orDweg Do Fag. Ln.. 
Pur Des oC ofParanas 


4 
Ja. ‘oy. ‘none till ‘99 Do Natl. Rai 


*| Bar orDwg Do Ext., 90... 6 | 





. Shad, 1919 6 | | 45 50 
Pur orDweg eo - 1888 be | cL 4 
2 19 | by "ang! 'Pur jorDwg 
Dec.’96 "pret 88. 


Russian, 1822, 6 1°98 43 





Do a i +o 8 Mud 
ae Dot Nic. iy lot 3 


| *July paar 6) 67 72 
Dec. San Luis...... 6, 93 95 
*Aug. 8.PauloProvof 6| 87 99 
Co apy | Bier orDwe Banta Fé, 83-46 | 23 36 


Dec, Santa ve and 


silver Mort. 6 r 6 





*Jan. swedisb, 18804) 


Pur orDwg a e008 


U. i” went rr 9 


. Tae drawings are yearly in the case of 

+h asterisks are prefixed. 
1 other cases where there are draw- 
\\nge they are half-yearly, 


FORKIGN STOCKS, BONDS, &e. 


yupons payable abroad.) 


Prices 





Closing 








d wee, Argentine Natl 
he) ee 
Aust.S! verRtss ; 85 7 


et. 


arterly 


ApL, Oct. 


rlyand Dge6, 69 70 Jan. July! 
34 P.orD. rauilanotd 


P.orD.| Do ‘83 Loan 4 


P orD,| Do Bds. 1880 4 
7 |Marsep Pur orDwe Do W. of Minas) 


Jan. July 


87 ®9 Jan. July) 
uu 79 |Apl. Oct. | 
7? \Quarterly 

Hs 73 Quarterly) 
gs | Jan. July 


bo Bao Scrip5, 48 49 
P.orD. Buenos Ayres, 


| 


| “Present 





—————S—=— 


[May 9, 1898, 


ee 


Sinki 
Drw'n 


| 


-» ‘Aust, Gold m1 108 
. ew) are... t 


cr 
see Fs 


garesses s. 


om a aans at as a 


|Pur Utalian, ex. ait 6 8 


ORDINARY Seanes anp ) Broer 








4,200,000) 


9,163,850) 


Hi 9, on 
8,559, 
ret eey| 


349,7:3 
6, 486, 471 Gossdeone Vonsa, 
&1 1,590} Do Pref c yn, Ord. . 
8,1° 1,500) ae: 
2,608,026, Do Def. Ord. No.1... 

2, f 74, #9" Cent. Lond. 8} irs. £? paid’ 

"630, 00" City and South London.. 
465,266)Corn wall Minera's 

8,240,799 East London Cons 

ae’ 000 ae 38, Con. 

4 920,.G asgow &8. W.Ord.Gon 
19,572,860\Great Eastern Ord.. ae 3 - rH 

920,133'Great North of Sev rtinnd = 16 
10,113,386, Great Northern ripe On, 4 

6,742, 264; Do Deferre: qd. 

1,169,275 
1,159,275 
22.586, 14° Great Wate. . "bon! Ord.i:7 
2,206,383) Highland, Ord Con, 
$,285 017) Hull, Barnsle y, &e, 
16,740, 996 Lancashire & 
2,903, 80' Lond, Bright 0, be. Ord, 192 i 
2,567,160 
2,537,100 
$93,395) Do Con. 4 
11,259,282) Lon.C hatham & De yw. Arb. 10 195 | 
40,284,696) Lond. & N.-Western, Cons, 96} 2¢ | 

9,' 67 665 Lond.& 8.-Western,Cons * 19 
55 Do Pret. Con. Ord 





1,338, 360|Lond., 
‘ (23 573| Man. 
2.234 44) Do 
9,274,49)| Do Df 


Tibary, ke. ‘Cons, 128 31 





1, 067,940 Mersey, fully paid, wry . 
6,281, 83C Metropolitan Cons ....- 
Do Surplus Land Sck.. ® v3 
2,260,000 Metropolitan Dist. 
$4,266,571 Midland, Consol. Ord. 
yet North Bri tish Ord. P 


9,640,915 





26,273,279) North Kastn 1 Goasola" 1763 Ma 
2,020,400! North London, Cons.. 
$,230, 140) North Stafford., Oca..... ar) FA 

686,395| Rhymney - 382 4 


2,963,070 South Kastor, Ord, ... 


ia ie RRO 





640,000 Waterloo & City, st paid 





Birkenhead .... 


Present 
Amount. 


Lines Lsasep at Fixep Raytaus. 
ame. 


London and Blackwall | 


sete Grant R. & ©. 
|Nottm. Sab. 34 % min. 


DEBENTURES STOCKS 





£ 
861.23: 


97,497 ,69 
1,2 202,407 
10,033.77 - 
756, 13+ 
#,392,59*|: 
2,205,3) ! 
455,08" 
1,211,044 
727 2 
98,093,U¥% 
12,792,955 
21, 830,7¢) 





E 1,205.14 £ ‘sf 














Bast es Le ‘4 ‘ohg. 


ar 
we: ° 
REEL A dea ARE EAD 





Do White ch. Extn. Gd, 








do ° 
Lancashire & Yorks... 
London & Siackwall . 
23) Lond rn, Brig “¥ yn, &c. 





Lou ton tu ba ry, 6. on 











2 | 





site 


x 
Srues 


Sex 
} Bling 


oa 


=r 
rer 
oo 
RS 


li | 


s 
7 


© 
sxe 





messes 
Wo 





2a = 


ae 


~~ 
= 
2S 


==82 
—_ <2 
Sp ~83..5 


‘s. 

















aa 
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ee mea 
FgeouwSiiu 
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May 9, 1896. | 


RAILWAYS. 
QuaBasTERD SHARES AND Stocks. 
Ty j Nam. 





a 

bated 
= 

a3 

3 

iP | 

3 
o: 
B: 
$s 





ps 


London, Brighton, &c 


at 
B= 
= 


jLondon & N.-W. Gtd... 4 1*7 
pee. £8.-W. Cone. —. 4 155 
1,006.08 Man., Shef., neoln 

lat Preference......++ 44 167 


‘ 


De Rent Charge...... 14¢ 
60,0 Met. District, Midland | 
| Rent Charge . ....+- 


it 
| 1, 280,00 | Do Perpetual Gtd. .. i°8 


? 
4444.1%| Do Con. No. 1........ 4 |'6 


4,600,413 North-Eastn. Cons. .... 4 [156 &8 
41| Do West Hartlepool... 4 (165 67 
1,176,000|North Stafford., £20 pd. 6 | 34 74 
§00,000'9.-East (Rd. Ans.)£1 0/6 pd | 36¢ 74 
4,30 Do Comolidated Gtd. 44°70 72 
ch SBaaess AND STOCKS, WITR 

pe CONTINGENT ON THB PRovits 


OP BACH SRPARATE YRAB. 


4 
94,169 Barry First 





4 Re oe Pr he 
£670,986 Un.cooniap, Pref. No. it 
1,946,462 Do No DB ecccsesecese © 31 


1,000,000 Do 1878 .......seece0e 5 (187 
062,906 Do 1884 ........cceeee $ /151 
1,643,814, Do convertible ...... 4 /ign 
00,00 Cornwal) Minerals .... ..| 25 


| 1,002,150 Glasgow & 8.-West. .... 4 (151 
1,666,041 Do Pref. No.2 ...... 50 

| 6088,8 6 Great Fast., Con. Pref. 4 149 

| $625,000 Do Redmptn 8tk.,'86 4 |147 





W00008| Do 1881 .........cccee & 147 

| Do 44% till 03, then.. 4 (147 
140,018 Do 1547. cocce M16" 
1,248,460 \147 


eco oe 4 114 
1,306,000 Do 34 Cony gece 128 








14,008,187 Lanc. & York. Con, Pret. 4 |) 56 
1,600,000 Do Pref., 1888 ...... 84/134 
6,190,315 L., B., &8. C.Con. Pref. 6 |) 91 
4,172,960 Do 2nd Consolidated 6 |j99 
6,086,184 Lond., Chat.& Dov.Arb 44! 3) 

809,632; Do znd Preference .. ..| 70 


98,080,620 Londo. & N.-Western 4 |i5¢ ; 


6,944,069 London & 8.-Western.. 4 [1/6 


1,009,536 po GO 1884 coccccce 4 1186 6 


2£14,222 crccccesccccccecce S186 
400,000 London, Tilbury, &c. .. 4 






1,100,000 Man., Shef.& Lin. Pref. 4 
1,006,000 Do 1862 ...... ee {173 76 
1,000,000; Do 1872. 6 | 





1,080,000' Do 1874. 


$,290000) Do 1891... ....cccceee 4 (129 
1,502,085 Metropolitan . coe @ [153 
960,00, Do Irred. 1884........ 4 (149 





. 


900,000; Do do 1887........ 4 |139 


1,600,000 Met. District .......... 
17,0W,T. Midiand Con. Per. Pref. : 46 
8,860,186 North Brit. Con. No. 9 4 |:45 
422,48 Do E.&G. Pref .... 44/108 
418,506) Do Cony, Pref., 1874... 6 | 


47 
6 


6,12) So Conve. Pf Btk.1879 6 |i76 
Do do 


1,408,800 Do Con. Aug. 18¥4.... 4 | 


100,000 N. London 44 % (max [ike 
940,000, De isis whores oy 
971,00 North Staflordsbire.... 6 (183 

Sp a eeranade ne: 4/162 

omer Rhymney........... 4/48 


113,580 8.-Eastern, Con Pref .. 44/18 
' | Do Preference ...... 6 |189 % 
19,176 Do Vest Comps’. Sti. 4 (148 


1,666,511 Tad Vale Pref. Stock .. @ 1161 
—______ Inpian Raitways. 


4 
1,410,°6 Assam-Bengal, 3} till 08," 
ee ica 


then. 7 . Se ate 


1% | Do Shares £2 paid 
HO Barsi Light, £ pald.-.” | ii 


Aas Peursem: a ow Woe, utd, 6 [135 3 
42,1¢s| Do £\0 Shares... 13. 


Og8! Central, L., Gta. 8 


+ttb net earn. £6 pd 6 


_ 10,0 Bengal Dooars, L....... . {121 


SA un eet pater: bes Ged re 


+4 surplus profit, . 


' 

| T/b60,s00 bom,, Ba: > 
Bene BoM.» B roda, &c. Gtd, 6 [743 
= phi, Umballa and K, |.i6 


by Do 
41,915 Bas 
hue D 


era Bengala. Ann.9/1¢| 27 


O24, 0 


Sierg:, DO Annuity B...... §.34/ 33 36 


Do Def. Ann. Cap. Gta 





44+ jth sur 
369. 0x: re DP. profit /148 43 
B33 De Class D .. . [443 61 





LAa0h Do irred. Deb. Stk... 44/61 66 
b Penins). Gt ‘ 
4h Do Deventure Bie » . iss ry 


BX o.our G. India 


$00,000 ind. Mid. L., Gtd. 


8,767 ,67, 
998 be, medres, G 


kund | 

Debenture Btoc 
Gre we bilkund & Renae’, . i 
B00 Seinde, P.@ Del.“ A."An 8/11) = 


un South Indian Gtd. ...° 4) 16 
" “ge blUs 4 eur. prfts 12 
othn. Mabratia, L are 


Licgoy fetearmiugs.. lace 2 
1 


© Deb, Stork “2 757°" g | 


“——_. 


= INDIAN RAILWAYS—Con, 
—— | Closng <u 
Sroon ! ince <e 


ee | 
aledomian Cons. Guar, 4 [154 56 
$a ie port Bridge 


: ._ & B..West. Gtd 4 '53 (5 
[oe Bastorn Rent Chge. 4 153 46 
Do Consolidated .... 4 |'5? 55 
t. Northern Perp.Gtd. 4 ‘55 57 
t, Western, Rent Chg. 5 |.9! 94 
Consolidated Gtd. 6 192 9: 
tancashire & Vorks. .. 4 166 67 


4) 
Nizam s Stat —Guar... 5 
To Mortzage Deb 
eC) See pias 
60° West of India Portugse. 5 
Do Debenture Stoc 


BRiTisH Possessions. _ 
1,33.,00 Atiantic & Ntn.-Wes 


Gta. : 
626,130 Buffalo&L. Huron£é10 sh 5/3 12 '3 
97 ¢00| Do ist Mt. Perp Bas. 
444.158 Do Bonds, tnd Mort. 
1,121,700 Calgary & 


ort: 

293,000 Canada Gen 
660,000 Canadian Pac. 
7,191,500, Do ist Mort. ; 
Do 60 Yr. Lnd.Gt. Bds, 8 
731,200 Do Inscribed anes a 
Do Consolidated Deb. 4 166} 7 
DoAlgomaBreb tstMt 6 1:4 16 
166,000 Demerara Orig, Stock.. 3 
116,000 _ Do Perpetual Pref. .. 7 136 4 
60,000 Emu Bay & Mt. Bischoffi/9 2 
130,400' Do Irred. Deb. Stk... 4 
32,475,984 G. Trnk. of Can.Con. Stk 
Do Guaranteed ..... 











Consolidated Guarntd 6 190 92 


tral Ist Mb. 6 105 7 


$090,121 | Midland Con. Per Rt.Ch. 4 (1/6 68 
| 6,904.67) | Do Guaranteed Pref.. 4 166 é5 
os1,€4f North Brit. Con, Lien... 3 1°5 i7 


te 


Do 2nd do......-.+++ 


Do 2nd Equip. Bas... 
ee’ “we Stock .. 6 


OG) de 
Do G.W. Per. Deb. 
Do Nth. of Can. istMt,5 98'vl 
409,400 Hamilton&N.-W.1stMt, 6 91/2 
458,600 Mid. of Can. Str. Ist Mt. 


103,100 Mntrl.& Chapin. ist Mt. 6 
£6,000 Jamaica Ist Mortgage.. 4 16 
640,000 Manit’ba&N.-W.1 y 
600,000 New Brunswick 1 Mt. 6 11€ 18 
‘ Do Consolidated Deb. 4 105 7 
743,800 N.Z., Mid. L. ist Mt. Db. 6 3 
$2,000,000 Ont. & Quebec Cap. Stk. 6 149 £2 
Do Perp. Deb. Stock 6 142 45 
676,000 Quebec Cntl. Ist Inc. Bde 14° 29 82 
200,000 Bt Law &. Ott. Ist Mort. 4 106 8 
820,450 Temiscouata let Mt Db. 6 
719,000 TorontoGrey,& Bruce 
of Can.8ter. Bde. 1st 
Wellgton. & Manawata 
ares, £1 paid .... 





1,900,760 Furness, Con. Pref..... 4 |\37 : 
$60,000 Do Pref. Stock A .... 4 |193 : 


12,819,620 Gt. Northern, Perp. Prf 4 |1 § 67 
11,666,612 Gt. Western. Con. Pref 6 |192 94 
1,127,900 Atlan. & Lawrence Shrs, .. 155 £6 

$61,652 Chi.& Gd.Tk. Coup Bes, @ 98101 

298,100 Grand Trunk Junction. 6 102 4 
6,652,001 Minneapolis St 
AMBRICAN SHARES AND Bonps. 


Paul, &c 4 | 90} 1) 





oe < SHARE 
67,007 AlabamaG.s. A.6%Pref. 
166,600, Do B Ordinary 
£806,200 Atlan. ist Leased Lines .. | 
Rental Trust Stock.. 


4,088,900 Atchinsor, Tupeka, &c.| .. | 
4,000,000 Baltimore and Ohio ..'100 | 
24,497,000 Cencrai of New dersey 100 

. 168,000,000 Central Pacific.... 100 | 


i. ji70 Lf 
i scnstvocedces © OE 
1,600,000) Do 1876 ooo eee o8. B lier 69 
1,000,000) Do convertible, '79 .. 6 |)42 6 
1,380,000; Do convertible,’81 .. 6 [162 64 
1,000,000; Do 1889 .......ccceeee 4 1149 3 





Do 4% Debenture .. 100 
. and St. Pan) 100 j 
Do? % Preferred....|100 128 32 


Den.& RioGnd.Cm.8tk. 160 
23,650,000, Do 6 % Preference ../100 | 48} @ 
20,000,000 Illinois Central ...... : 
10,000,000) Do 4% Lsd. LineStk. 100 | 96 9s 
49,466,600 Lake Shore, &c. ...... 
52,800,000 Louisville & Nashville 100  6¢{ 1; 
47,844,100 Mexican Central, Lim. | lug 
47,000,000 Missouri, Kan. & Texas / 100 
18,000,000' Do New Preferred .. 100 
100600000 New York Cen. div. pay 
in London 4s 1)d.... 
New Yk. Lk. Eries Wst. j 
Re-org. Certs. ..../100 | .. 


8,390,880 Do Irred, Pref., 1876 4 He 
4,888) Do Cony. Pref. 1876 44).46 


povecesccccses & 108 
1005, Do Con. Pf.rd. Ag., 90 4 [145 
’ '45 
1,181,260 N East ls 

Ut Vo New Pret Tee (les 


net ceepece coos 45/169 


40,000,000 Norfolk & Westn. Pret.|100 
419,000,000 Nthn Pacific Com. Stk, 108 
Do Preferred Stock., 100 
126246500 Pennsylvania ...... 
40,332,36) Philadel 
19,714,25¢ Pitts. PF. 


uis 8 -W.5% ist pf.) .. 


2,400,000 Bc Lon. Bdg. IstPret.'100 107 12 


-~ 


Southern Railway .... 


4,400,000 Tun. Kai. of St Li 
60,865,500 Union Pacific .. 
ooy Wabash, &c., Com..... 


46,740,0%| Do “B” Deb. Certs..| .. 
| QUUBRENCY HOnws. 4 Keo 
6. f OU, UU" Aian., (+, Sth. 1 Me. 6 idy 
2,716,.00 Alab, Mid, Gua. .... 5 
Aiveuyapusge.i Mt. 7 
43,000,000 Atchen, Top., 
Gen. Mrt. Certs. 4 igs | 


4,500,00 Do tnd Mt. B. do 4 
10,000, 00" | Bait &OhioGId Bus. 6 
1,,8d6,0% DoCons. Mt. Bis 5 
10,067 ,UU) Balt. &US Wist Mort 4,4 
3,000,0U0 Bait. & Poi. (Main) 6 
1,000,00H Do (Tunnel)...... 6 
5,0W,00 Beech Creek Ist Mrt. 4 
¢,600 UU Burl C Rapids, &e 6 
13,922 60) Can , Sonthrn.,] Mt. ( 
40,188,000 Oen, of N.J,,Gn. Mto 
coo Vent. Pac. ist Mre. 6 
2,037,008 Do Lud. Gnt. Bds. 6 
2: ,462,0% Chesapeake and Ohio 
iat Mortgage.... 6 
Du Gen. Coup. bas, 4 
5,uu,'m Chic. & N. Wat. Ded. 6 
De i b. Coup. Bda, 5 
‘wc. &W.I ni uianda 6 t 
2,315,04 onic, Burl. & Quncy 6 (90) * 
a3 ,054,44 Do (Nebraska Kat) ¢ 


Annuities .. 9) 3% 
om Do Debenture Stock. 4 [14s 
e+ B. Indian Aun A.1968 9/114| 43 3 


4 j 
+? surplus proms} 120 23 
MD  eséaccavee O10 90 
teteees © ween 42)162 16 


80,0 Do 
7 ccuteiameiena “ 
B4L7H Oude and Rohilkund =e 





8 
) 
Do“ B Annuities .. 9/;, :3 
a 











RAILWAYS, 
AMBRICAN StOCKS.—Con. 
Present ee D8 
Ameurt, Name. Red piosne 





Tat Mt.8.W Div 
1,600,00' Do La Cross & Dav 5 
5,680,00| Do Hastings ana 
| — Dakotr tet Mort 
1,360,00 | DoChic.& L.S8.1stM 6 


s e oy 
4,0.0,000 [om Mil. &8t Pau! *! 


25,340,00 | DoChic.&P.istMt, 6 
1,300,00 | Do Wisconsin and 

| _ Minn. ist Mort, 6 

4,748,600 Do Termnl. Mtge. 5 
3,083,00'| Do Chic.& Mis. R., 


} div. ist Mort... 6 
19,010,0%' Do Gen. Mt.“ A ’ 
1,626,000 Chicago & Tomah .. 6 
16,547,006 Chic, 8t Lou. & N. O. 6 
40,470,400 Chic. R. I. & Pac. ist 
Mt. Ex. Coll.....6 
4,763,00C Cleveland, Cinn..,&c., 
Cairo Div. .... 4 
4,000,000 Do Mich. Div. .... 4 
6,260,000 Colorado Mid. ist .. 6 
28,660,000 Den. & 8.G.1Con. Mt. 4 
8,103,60 Do Imp, Mort. ..6 
1,972,000 Detr,G. H.& Mil. Bds. 6 
2,876,500, Do Con. Mortgage 6 
4,756,000 Galvet.& Harris. 1Mt. 6 
3,362,000 Grand Rapids&Ind., 


ist Mortgage .... 4) 1041 113 16 | 
Mt 


1,600,000 11). Cen. Ist 


Chic.& Spring Div. 6 1s98 CU 6 


2,600,000 Do Mort. Bonds.. 34 
16,000,000 Do Gold Bonds... 4 
24,67¥,000' Do Gold Bonds .. 4 
1,700,000 Ind. & Vince. lst Mt. 7 
1,402,000; Do 2nd Mortgage 6 
3,000,000 Lehigh Val! Con. Mt. 6 
15,000,909? Do Gold Bonds .. .. 
10,000,000; Do Ter. Gd. ...... 5 
3,619,000 Long Ishi. Gid. Bds. 6 
10,836,000 Louis. & Nash. Bds. 6 
1,960,000 Do Snkg. Fd. Bds. 6 
6,000,000 Do. ist Mt. Bonds, 
N. Orl. & M. Div.6 
4,53:,000 Do 10-40AdjstBds. 6 
6,129,000' Do Gold Bonds... 6 


14,994,000 Do Unified ...... 4 
22,973,000 Manhattan Con, .... 4 
$177 2000 Mexican Central Ine. 
DN iisesekeds os 
67,866,000 Mexican Cent. ...... 6 
11,632,010 Mexican Nat. Ist ..6 
lu, 470,000 Dognd .......... 6 


1,382,000 Min&StLou.Gld. Bds.6 
3,673,000 Minn. and Pacific ist 
Mort. Bonds .... 6 
8,261,000 Mirn,SaulteStMarie 
&At. ist Mt.Gid. Bds 4 
39,774,000 Mis. Kan, &Tex.1Mt. 4 
20,099,000, fo do 2@nd...... 


Sheff., 6% ist mt.bds 
30,000,000 New York Cent, Mt. 7 
10,000,000, Do Deb. Bds. .... 5 
16,000,000! jyy G Deb. Certs... 4 
16,891,000 NY. Lake Erie, & W. 
Ist Con. Mt. Bds. 7 
8,796,977 Do ist Cons. Mort. 
Fund. Bonds ..7 
33,567,400' Do 2nd Con. Mrt. 6 
6,600,000 N.Y.,Ont,, & Wsn. ist 5 
7,626,000 Do Qnd............ 4 
69,043,000 N.Y. Pen. &Oniol Mt. 7 
13,100,000, Do 2 Mort. Bonds .. 
28,784,000' Do 3 Mort. Bonds .. 
7,283,000 Norfolk& W.Gen. Mt. 
6,000,000, Dolmp. & Ex Bds. 6 
1,600,000 Do Adjustmt. Bds. 7 
12,266,900| Do 100-year Bds... 6 
42,2:2,000 N. Pac. ist Mt. Bds. 6 
19,216,000, “jo Gen. 2nd Mort. 6 
i1,451,000' Po 3rd Mortgage... 6 
45,329,000 Do R.R. & Land 
Grant ..... 


18,842,000 Oregn.a. ial. 1Mt. Bde 6 jg2T 83 8 
1,953,000 Panama Subsy. Bds. 6 ‘1910; 05.0% 


3,000,000 Pen.Con. Sk. Fd. Mt. 6 


9,900,000; Do 44 Gold Bonds 44 1913 114 16 
3,000,000, Do Eq. Trust .... 4 1914107 10 


3,000,000 Do Cons. Mt. ....4 


20,00u,000 Pennsy!. Co. ist Mt. 44 1921 Lia lv 
42,963,000 Phil. & Read.Gn.Mt. 4 1968 ¥3 £7 


24,971,007; Do ist Inc. ...... 6 
16,176,668) Do 2nd Ine. ......5 
13,:00,624' Do 3rd Inc. ...... 6 
30,00u,000 Pitts. Cinn.&c.G. Bds 44 
2,400,000 Pitts. Cleveland and 
Toledo Gold Bds.. 
6,908,000 8¢ Joseph and Grad. 
Island ist Mort... 6 


+] 20,000 000 gt Louis & 8. W tat Mt 4 


8,100,000, Doznd Mort. ..4 
6,000,000 StLouls Bdg. ist Mt. 7 
19,836,000 8 Paul, Minn. and | 
Mani. Cons, Mort. 4 
13,314,000, PoCons... .... 6 
24,011,000 Southrn Rly. ist Con . 
4,50, © Do E, Tennessee.. 4 
$v, ¥2v,60V South Paciic ist Mt, 6 
7,000,000 Term. Rd. Assn of St, 
Louis &)-yr lst Mt. 4) 
21,049,000 Texas& Pac istMort. 6 
23,227,040) Do @nd Mort. ....6 
27,228,000 Union Paciacist Mt, 6 
4,677,000' Do Coll. [ret Bds, 6 
1,323,0.0 Vickab rg, Shrevent 
c.,Prior Ln.Gd Bds 


& 
31,€64,00° Wabash .st Mort, . 6. 


3, OY,0 O Westrenn.ts.anda, 4 


23,565,.00 West Shore Guar... 4 236. wé 


1,600,0H Wheeling& Lake Erie 
Ist Mort.( Wheeling 


Div.) Gold Bonds 6 i928 
ise 10 3 
ly27 
743,500 Ala. ,N.U.Tes.ac.0b.6 1040 


4 SISKLING BOR ve, ao. 
134,000 Alabama Gt. Sthrn.. 6 
476,00 Do Gen. Mort.....6 


1,045,326 Do tad Debens. .. 2 


Al es 
1,791,506 Allegheny Val. guar. .. 1910 123 .3 


606,24 Atiantic ist Lesd. La. 
ReTret. 4206. bb 4 


1,921,800 Baitimore & Vhio..6 1902 


L900) DO .ceceseccccess é ioe 110 16 
1,352,060; Do I8TT ........ 5 
2,400, 00 DD ndpscseénone 4 
875,976 Chic. @A!tn. Von. Mt. ¢ 
682,250 Chic. st. P. & K. Sez. 
BTV vcccccce 
900,0% Kastan. Hy. of Mass. 6 
716,00 [linola Cen. Sk. Fad.5 
300,00" DO wasveveverceses i 


1,063,aa Do Bonds ........3 
499,00. Do it Mort... 


r) ; 
20,800 Lehigh Vs}. Oo: 
$90,200 Louis, & Nasb. M 


293 2 NorthCent_O 


2,781,600 Pennayly. ¢ 
4,693,200 Do Con 8 
1,000,000 Do Cons, 
$5,000,000 Phil. & Bie Gen. Mt. 





N Ala Bade. Gur. 6 
77,200 Unin Pac. Om, Bag. 
1,133,80: United New Jersey 


FoRuIgn Hattways., 


Paid. 


coin csece. | Ob 
(Ghiiij ane | 
venture, 4 %: t 
Ot. W. Det & oo 2 
vo nd “eb, Stock .... 
22,60) » Arica and Tacna . oe: 
» Bahia as F.,L., guar. 7° 


4 Bilbao R. & Can 
11,2% | » | Brazil Great Sov 4 
9,000,008 | po. \8 Ayres Gt Southn, L }138 40 
Do Preference, 6 % 
Do 4% Deb. Stock | 
Ayres & Ensenada 


1,555,606 | 1 | Argntne 


Gr. 6% 
t. RL,L 
ithern | 3 





Do 7 % Preference _~ 


182, 44/1 | B. Ayres Northo., &.,¢ 
Do 8 % Preference | 


1,000,00 im |B. Ayres & P.7 Y 
Do 4% Deb. Stock ... 13 6 


| 7 
Shr} 15 is 
26,00 | «| 8. Ayres & Val. Transdn: | 








ent. Ar entine, 5 = 
Jehenture Stk 


| ent. Uruguay Kast Ext. 
Do 6 % Deb. Stock ‘ 
ent. Uruguay N. Ext.. | 5 64 


tordoba Vent, (L.), Pret 


Do 4% Deb Cent. N Sec 
Do Income Deb, Stock 


Ohria, LL. 7% ¥ 
tine, to, @ 7.) 49 bf 
Do 6% Debenture Stk |Log it 
W. of Brazil, L., ¢.7 
Do 6% Debeoture Stk [119 39 
Do 67, Exten. Deb. Stk | 64 1) 
(ateroceanic of Mexico 
6% Debenture Stock, . 46 48 
, | Ue Guaira & Caracas ,. 
Do 6% Debenture Stk 102 4 
| wemb.-Czern, J asy i 





78-02) a6 95 
» | Mexican, Lamied .. 3 10 
Do Ist Preference §7. é6 467 





be gtd. 95 


| Do Preference ...... 
| oval Swedieh.... . 


i Do 544 Preiercace , 
| 2 | San Paulojiirac) L. ... 





2S < 


inary 2 
, Ss s2e08 
14, 16, Uo @ % Pretersa ae 








ee 


AMERICAN StocKs—Con. 


Prices 


enemy 
} 


peer 10) 6 


902 165 9 


© GEV... cccccccee O it 
myp.&Ohio,lstMt 7 1901 114 19 

k & Can. Bids. 6 i904 13 16 
* 1003.16 18 


6 1910s 56 
on. Mt. 6 [1904 Wa S 
©». Mort. 7 1897 egse3 
ten. Mrt, 6 |1910 128 89 
k_ Fd. Mt. & |1906 118 20 
194516 7 
* 198 11M 


@ ge 6 (1911 lez 66 
mprvmt Mrt.¢ 1897 104 @ 
&Connelsy, 1920115 20 


11940 92 ¢4 
1903 19 12 
1806.16 20 
noon 116 34 


| 
|Closng 
| Prices 


0} 
67 





uf 93 
le 2 
13hl4y 
54 6; 
| 





8 
! 


... {198 40 
«, [120 22 
L 

--| 50 62 
++» 1148 61 
no> -}109 11 
rd mas Gy 
- (2010 
» Stk ii.4i¢ 
Pref | 65 67 


sonal 
2/10 | 8. Ayres & R, Ord, Stk | oe ¥ 
. DoT % Pref. Shares . | is 
Do Sunchales Ext. j 


a 


0 ll 
5% a4 | 


ible 


e 
e Shia 
} 
| 


o7 ¢ 
5t 64 
118 20 


110 19 


y | Jen. Orugy.of M. VideoL | .7 9g 
Do Per. 6% Deb. Stk...| 5 
Jond, d'Kin, L. etd 7%. 
Jordoba and Rosario... . 
Do 4% ist Deb. Stock. 


63 
9510) 
40 48 
v4 og 
m6 5 





Me i 


10 6% Perp Deb. Stir |.o4 3g 
|Mex, Sthern Deb, S:k, ¢% (871 
| didiaud Uruguay ,t.) ..] xy 34 

Do Debeature Stock ..| ag 82 
| »| Minas & Rio, L., gtd, 77 
y the 
gtd. 1éf. p.a0 Beigian 
‘evens ‘ ‘ 
Natal and Nova Cruz Prf, —o 
vibrate HatiWays, inca 








‘ B. of Urncuay,L , Ord 14016 


“*| 13 14 


Do 64 2nd Preference 

Do 64 Deo, Stock, he} 911 
i ittoman (Suiyr. to Aidin) 41 12 
114,40: | ‘a Dew, ot.| 42 SA 
| @uebrade My, & Vor. 

| De 64 Deb stuck” Ly ve te 
| decied Sau frau. 
Té.0~ | , | tio Clare 3. Paulo ., 
Do «/, Deb. Stocks......);52 394 
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THE ECONOMIST. 








YU, 001 


| 110,00 


‘ 
b 

60 VO 4 DO LDS.SUK. Dpteistk 1X 
v 

4,976) vil Un.ofSpain& Eng | is uM 


RAILWAYS. 


Fornicons FPAILWAY OBLIGATIONS. 





Name Closng 
A) agons I ebs., red. 1918. ceeage 6% 1 
ampor and Carang pert 
entry Fal erere cosevee © 
opde d’Fu Debenture coe Sei 8 


Coste Rica let Mort Debs. .. 6 ‘ 
J 


r 


oppa Ther. Chrstna., L..... 64 
‘ 


nteroceal { Mex. Prior Ln § 
' na (Brazil) 6 
Do Sterling Debs., 1924 6 
6& Cnr , Det 5 
Mar Prior Lit 6 
M nz nd Sabar 7 1 
Mir a1 } Det . 
Mogyana (Brazil) De Bonds 6 ! 
Mv w-Jar aw, gtd t 
par io. ¢ arshamp, A dl 
N ate, I let Mt Bonde f 
hern of France 3 
e af Repub. ¢ 
ort rY j , iy 
Homan (Smyrna Aidit 
Do Asser raikenv) 
Do Non-A ne de 
Do Det t 
De® \ Kat. Deb t 
I Ex D t fi 
‘ 4 } 
= & Ca 4 
I bx 4 


© 
sc 
Le : 
< Nane my 
> -. 
ez @ic 
e- r= o 
a | co 
A) Ot } Agra Limited....| § c 
A Anglo Argntne,L ‘ 
~, 
Oi t Abe Avetrian t 
20,07 7 Anglo-Califor., I wo i 
OO 6 At Egyptn.,1 16 é 
00 6,', Anglo-Foreign,1 ‘ : 
ool Arie lial., 6! 5 6 
vA Bank of Africa.1 1s? 64 
iM k. of Aetr ia 4 40 2 
An hk fj ar mt ag “vu 
4 B.of B.N. America i 
l Bank of Egypt 12 
t f N.S. Walee xu 
A I {N. Zealatr ¢ 
4 bo New BI e® 
4 I ( r. Stk SUK if 
4 ik ft I a Ww € 
OU Bank of Tarapacea 
4 Lan t i 6 
B. Lute el 2 é 
4 i {S Amer a a i 
p. & ( Cs | lt 
& « ' f India 
Aust & China) 4 
( » y, Limited AC 
oO ¢{ nia " 4 ya | 
Cor sted, Lt.) 104 
Ger. Bk of Lon.,L ik l 
i HongKn&bdhat : 
On \ Ottowalr 0 i 


’ . @ 
2 4 lonlan, Limitec 2% 2 
13, Licyds Bank, L , 
( i4 Lon &lt n. | 2 i 
( 20 Lon & t Lj & 
‘ Lon. & llanseati« ‘ ] 
6 1b} snd M oo 12% 
ww I & Prov. I l 
l &K. Plate, I 6 1 
70,0 6 Lon.é nh i 7 
‘1 » &8.-W » ii Bt 2 
m 1 i & Weat., l ( v4 
0, t bk. of Mex 
& America, | 
On t. Btk., L 0 
( 1 Lo lar & 
Americar 2 t 
A aL m v 4 
n Metrop. of Kng 
& Wales 60 b 
& 4 Oo : 
4 { Mexico gioo $4 
aa! ‘4 sl t 2 
é NN al of the 
B.A.R ic) | l 
OO! 17 ; gu) 76 | 204 
OL, 17 i abo eesecece 60 ly 
( iy bhasler. 20 { 
bu UK iS Farre & Alliance 100 | & 
40,006' 16 Prov. of Lret., L. 100 | 124 
43 OO > \Wuecnelid. Nat...) . 
60,000) 1 and 0) B.Alr,,L.100 | z 


Un. cf Austr, L 


io sv 


Union olLond.,Lijoe | 1 


DMEWEKIADB ALB 


LISTILLERIES, 





« Dane, 
be 

—— | oe 
om ex -Ramuel, BBons, L. 
< ‘ Lee 
A Bok entane’ Banas 
& |) Oarre brewery, &c...... 
im ass, Kate af bie. . 
1A 4¢ Mort. Dea ‘ 


10 | Bristol brewery, Ord. 
lv Georges & Uo.,L 6% Pri 


Btk 100 Do4 Debenture 


saw =e 


-UM MERCIAL, 


BREWERIES, &c.—Con. 


< 
2 Name 
¥ 





f heltenhamBrewery,L.,Oré 


avo Brewerte 


Tx Preference....- . 


Combe & Co, L., Pref... 


“tk 100 ] I benter Btock 


Daniellas Brew's.L Ord 
Distillers limited, Shares 
Do 4 Debentures... 
6 iD Distillers 
6 Do ¢ Preference ....+se- 
100 Gr A Son & Co., L., 
Ordinary coveces 
ri Do 6 % Preference....-« 
[ Deb Stock 
E Nodgson's Kingston Brew. 
it r Debent 


fi 4 
17 Lion Brewery Lin ited . 


I aoe 
Do Perp. 6% Preference 
Manchester Brew'ry, L.,Ord 
J 7 i reference 
" r&c« ve es L.,Ord 
Do ¢ Preference ese 
4 New Westu ster Brew J. 
4 Do 67 Preferet o° 

Northat vtn Brewry, L ord 


Do preference, 7 
104 D Debenture Stock 
10 Nottingham Brewery, Lin 
€ Prefere © see o* 
100 Do let Mort. Deb. Stock 12 


Reid's Brewery, 6 Pref. . 


Showe Son & ¢ iL Or 
I Preference 
Su Jarrett & Co.,L.,Ore 
I Pret.... 
reifal Brewry, L., Orc 
Preference : 
United States Brewing 


rv Walker (P. W. and Son) 


Watney & Co., Lid.,67, Deb 


INSURANCE COMPANIES, 


aL. 
“> 
a Name s 
“ - co 
= > <-_ 
~- a ¢ 
=i mn 





’ 4 ‘ 
& Ai — = alt 2 
22/ ps At s Fir. & Lf 60, 6 
00| 26 |Br.&Fr.Mar.L 20) 4 
‘ 4 ‘Brit. Lew Fire,L 1 1 
7/6 pe Cler., Med. &Gn. 25) 2 
2 Commer. Union 60, 6 
000 9f |County Fire..... 100) 86 
6 Magie ... sooo, W t 
00 7 Employers Lie lt 
I 12 j \y and Law 1 
lt General oe 1 
( 74 Guardian. &L. i 
‘ imperial, Lim... 2 
oo; * 6 imperial Life... 2 
0) 168 |Indemnity Mar. 1 
é Lancashire .... & 2 
5 Law Fire. l 2h 
6 Law Gt, & Trat 1 j 
18/p.8. Law Life . S 2X 
0 56p.8. Law Union and 
ewe Beccase 10 12j 
i4/p.* Lega & Gen., L. & be 
3 Lion Fire, Lid. 8} 1) 
t iv.,Lon., Globe St v 
t Do(iiannt ity) 168 169 32a 
20 MODGOD . 22.505 124 
2¢ son, & Lance, F yt 


i 25 3 
“ lf Lon & Lanc. L. 10 9 
] ly 


Mar., Limited 


“ 
oo 401 Ma:ine aon 2 4i 
lv Mal me, Ltd lt D 
8 y hnte M.L) 10 2 
Op. bir & Meici.! ¥ i 4 
farine, L 0 } 
4 ! rh. eo I i 
‘ Norwich U. Fire 12 
ya u Marine y 
On Te 1 ht 0 9 
iv < i 10 1 
( VPhonmiz.. 
" niiWway la g. 1 y 
t j kb Life 
4 Koyai Exchange s 
126,254 é Keyall rance 2 
oi Sub bire " 10 be 
ps Bun Life --| WO) 74 
é Thames&Mer.M 9 ? 
14h/p.8,) U Diob ese id 


o| 1 { pb Mar., L. 


i@ Universal Liferoo 1: 


Kxciuding periodical cash bonuase 


CANALS AND DOCKS, 


- Name 
i 
ee eo Ee Ee 


0 Alexandra Do:k & Kailway 
bo 4), Persp. Deb. Stock.. 


Bi ijn bam Canal .. ooell 
rT East & W tludia Dock , 
u) bo 4 4, Debenture Stock, 
™® Grand JUDCLION UADA 
0) Lond. & St Aatbariwe Dis. 
( OGA A BUUE céscasves st 
{ bo 4 : New Preference.. 
Lh. ) 
it i Drie es k,4 
10 (Manch, Sip Canal, Pref 
‘ lw 4 Mort. De 
ht Miwa i ar 
0 Do Prevecence, 44 
4 Do 6, reip. Prelerenc 
tet Do 6 VDebventure Si 


fn 
10 Newhaven Mart ir4 , GK 


tk 106 [North Metropol. Canal, &c 


20 pues Uva Shares 


surrey (om. lock, Ord. 


4 AcTetod Dieaa, Lam:ted,. 
1 Aluminium (L. ‘A 


seer 


City of Lor Brevery L. ‘ord 19722 


Closing 
Prices 


| 


waarwrar 





~~ 


/MLUSIBIAl, &c 


COMMERCIAL, INDUSTRIAL, 2c! 


Share! 


"10, 


Stk} 


Stk 


| Paid, 


om ee Oe 


Name. 


s Angus, G & Ce., be. 20 


Armstrong,S8ir W.G. and Co. 
Artizn’s, Lab. & Gn, Dwell. L. 
Do 44 Preference, 1879. ... 
Assam Rail. & Trade., Pref. 

Australian Pastoral ..... 
Austrian Incand. Share, L. 
Bell, BR. & Co,, Limited .... 
Bell's Asbestos. Limited.... 
Bland, J. & Co., Limited .. 
Bodega Limited oanae ee 
Brooke, Bond and Co., L... 
nt jond, and Co. L. 





Campbell & Sons Robert, L 
Cantareira Water, 6 Det 
( al i Co., Limited ° 
Ca s Ware., Debs 
Ceara Ha ir Corportn., L 
( } Mkt. of B. Ayres 
( & N.W.Granaries,L 
( Packing & Provisior 
‘ es, Limite ees 
Lond. Rea perty 
Debent ock.. 
City of Sant ae » Lim, 





Do 6 7 ¢ . Pre 

Dod | Stock 
( rado Nitrate 
cry tal Pala e, 

Do 6% First Det 

D Re dd 


4 ered. Deb sti > 


Do & ¥ Cum, Pref... 
© . Powder, Limited 
y Brothers, Limited . 
ield (J. C. and (Ae “Qe 
e Street Warehouse , L. 
ham, W. B. & Sons, L.. 
I Porte r, and Co. a 
eneral Hydraulic Power, L 
dsbrough, Mort & Co., L, 
jordon Hotels, Ord, 


arrod’s Stores, L., Ord 


enry (A. and 8. and Co.),L 


ome & Col. Stores, L., Pref 
ornsby (Richd., & So Ds ), L 
ut kiss Ordnance, hours 
D 7 Preference ...... 

Do 6% Mortgage Debs... 

oward and Bul } 
Howell and James, L... 

Humber & Co., L.......2++- 
Imperial Russian Cotton .. 
Impd. Industrial Dwellg., L 
Improved W d Pavemt,, I 


Hi 
I! 
hi 
Hildesheimer & Co., L. 
li 
hi 
H 


I 








Ind. Rub., Gut. Pere., &c. ,L. 
Luts 1. Tea ¢ Stores,L 
( PUClcce scvsere 
K yn , G.andCo., Lim. . 
La Guaira Corp. Deb. Stock 
Lagunas Nitrate, Limited 
Lag s Syndicate, Limited 
La ! Nitrate, Limited.. 

Lever Bros. L., Pref. 
Liebig s Extu of Meat, L 
Lin in Ma uring, 
Lists i ¢ Ran OUEiccsic 
Db Cum. Pref 
Liver} Nitrate, limited 
London Pavilion, simited.. 
bla Pre i Clear g ae use, L. 


Macks wn (P&W. "Le Pr 
McEw n (James & Ci re 
nh atic Mas mn, L +*eee 
Maxim-Nord, Guus, &c., L 
Do Debenture Stock ° 
Metrop. Dwiinge Assoc., &c 
Safe, Limited . 
Moir, Johu and Sons, Lim, 
Morris, B. Morris, &c. L .. 





“toe 


N nal Sate Deposit, L... 
Ne ‘so! Brothers, Liuitt d.. 
N | Dynamite » Trust — 
Pawson and Leafs, Lim..... 
Peat A and f. Pears, L.) 
1x Debe Lure 
Peck Brs, & Wincl 
i poo-Gua 
| i ‘ 
Primitiva Ni 
K Drau 
l De be 
Ki au.fi 
Viate | 
K JK.) 
K (i K 
] Ire 
R Nits ate, I 
Do & 7, et 
\ ium,&c,l. .. 
i PTCIEFENCE .cccccce 
Koy cee Sve SS ee 
i TOE Scececccce 
» iil Ura 


I LCoblavlelai itust bupad 


Va) de Travers Asphaite, L 


Wateriow and Sons., Lim.,. 


Watveriow Bros. & Layt m,L 


Welford and Sons, Lamitec 
Wickens, Pease & Co., L.. 
?cung # Parafin, &c., L 











e xe Nitrace, Limited!” 
ni o Nitrate, Limited 





rr 
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FINANCIAL, LAND, ap 


INVESTMENT, 


Name. \Dionng 
Prices, 
i 

American Freehid. Land) 


af 4 ndon. 1 imited ..... as a 
Anglo French Ex; ploration,L 


Assets Reali Zatton 7 ti 
t14 Anctralia: Agricultural. ‘an 6 1 
' 


Australian & New Z Mort, 


Din 447 Neb seeds Mork Sa 
103 
Av. & Mt jLand & Fin ance, L. alts 
Ty henture Stock .. 11g 118 
out “ e4% st Mort.13 4 
British & American Mrt. I " - 
British & Austn. T&L Ud) ¢ & 
m4 Dehe ntn 105 t 





B Ayres Harb, . Wri Teast 6) 5 





National D , Lit Me 4) 
N.Z. Le &M Ag i che 
‘AI L seeocseantilll 
D ‘ *| 68 «9 
Lb | cccpat ee 
NZ al r & Loar,L| ! 2 
OO Preference. ....cccscal a? 
‘ a i medeae liz z 
re K ri l,4c.,L. ..) 77 
ruvian Cory cocccenel aS oS 
wt 4, ees ove} 18 OS 
Do 6? B 183) 
£4 Y I 
L M - 
Do 44 Per Be x 
RK. Plat rru 
A Shar bt 
Do BS re 3 3 
Ss tL. Amer 
Reuttish A nit 
Dot itd 183 
I le LO. coccee “a 1b 
Bouth Australian .......+. sal 
Stock Exchange 34 bei'ilun 


Texas Laud and Mort, L 
Trust & Agcy. of Austr., L. a3 


De lo cccessecs 161175 || 

Do 6 % Pref. Shares 12)13 
frust aud Loan of Canada. 4 6 

Do New 233 
Trustees, Krors, & OFD.s L 0 

Do 4% Prior Li ; Del mi, ../ 01 6 
Union Pisco t Lond, Ly) 9} 1 
UniouM gaged Agency of 


Australia (L.) Ordinary 
Do 6 Prefer 


Do 4 Lrred Deb. Btocy! 97 “99 


Van Diemens Land.,... oe MWR 

FINANCIAL—TRUSTS, 
Alliau Lnve tinent, Pref..) 73° 
American Lovet. Trust, Prefiiid 24 
Do Deferred 9511 
Arn & Navy Lovst., et Pt 74 79 
ko Deferred iT 22 


Do De venture Stock. . 6 8 
Bankers Lovest. Trust, Prt. 102105 
i 241 





Dw 4 Debenture Stock 4 
“uni vei Trust, Lit i., Pref. oi 





Do Dererred. ....s.0-se0s zi 26 
ip luvestment, Pref. a 
way Devenvare Trst, L 5; 6 
UX +. Deve ,ced. at 10 pm Mt sf 
vo? DenbeulureS ck,. it & 
Do 4/ Deveu ure Stock ,. 68 2 
Hallway 40 tment, Pref “ 
Du Deierred. .. +... seeress 1 
Kaillway Suare frust, L., A hi 
by BTt are! Fence .. 4 ‘ 
jae ist, La, PTC. «»)* 4 
i Plate ice trast, L., Bret © 

by Ue mt eee ee 
oe Cou heck, tT 
stuck * u * see 35 38 
5. @ 4 i. yes vs 9 x04 
on : z 
4 Peoeuture pock../i07 i 

. n 

gAS AND ELECTRIVY. 
24,75) 


5. Wer 
Ailiauce & Vud wa hie) 
,ustraiiab Vas Oo i, Debs. * th i 


Sul DE Asliaait esevseee | 
Srenifor t asothdated. she 
Briste! MEAS. 2c -ceoee*i™. i 


4 OS 
sritish Gas LAZOE...++0+* t re | 


> |orush Blectrical ...+++++*" 
in 
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. 
ee "Gas AND ELECTRIC.—Con. MINES.—Con 607 
' _— —s ° 
iD rie | i¢ - TEA AND COFFEE. 
s Name. idlesng) 2S : TRAMWAYS, &c,—C 
< s 4 Nam <3 ’ ° on. 
a ™ Prices.| % 6, Closng = 
— emia Pte Hn Prices. BS eranes Cleeng 5 5 N wt 
| _ 
i j a . Y } 
Domng 10 | 10 Buenos Ayres (New). La-e--/ 9,9) 2 18 Burma Ruby ......... 5 erate 2 -_= Closing 
Prig 300 (100 = Do 6% Debentnres 10 2°20 sees ? i 2% 2% —_ — Prices. 
Sn :; 10 | 10 City of Lond Electric, Ord.) :41153) 2) 2 Oape Copper, wre a 2323 5) 6 British In dabinccebaen evel (0.01) 9! © ‘Benet on aneen 
-~ 110 Boey Cum. Pref......---| 640 | 2| 2.0 Cum, Pref. (6% min); 2,2, 1 1 Charg ndla Tea, b...... - S$48 6) 6 B lan Street, uimited. | § § 
ue Btk 100 Commercial .. ..«-«-«» «+1287 42 1 1 Pde Silver, mited.. oo 1 1 Dens Tea Ass ciation L fi aenos Ayres and Beigrano, 
5 bi Stk 100 = Do 4¢ % Deb Rtock . “7 62) 1) 2 nee Reef .......0+6-- | 6f 6: 20 20 Darijeelii Cum. Pref. ........ 1g §8tk 100) Do ery Preference... 2 2 
7% Atk 100 Continental Union, . °* cj2a5 80 I is ombian Hydraulic .... % %& 10 | 10 D ng Tea, Limited... 2% 6 6 B lst Deb. Stock ..../ 98 103 
6 a q Stk 100 «=o 7 % Preference las7 a2] 2} 2 sy Gid. Fields of 8.A.,L| 12. ¢ 10) 10 "Se TOR oe eereereceres 19201 6. 6 ae age New 6 % cum, pref. i 
a. ; 10 | 10 County of Lond. and fOrd.| 8 9 100 100 pes WEEE, necosesecse . | WA | 10 Doom Doon pref.......... 18 19 | 10] 10 ‘Qalcutt vi aed slice se 
103 16 4 Brosh Prov. Blec. ' Pref. 12: 13%, %| % ‘Coph {°% First Debs....... (67 9) 10 10 Eastern Assam. Limited 18 19 | 00 | 30 \Darthegeus ek j | a8 38 
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This Company has been formed to carry on inter alia the | ne of manu 
fact ot ¢ . | a. I cl nd Velo jes of all sort 1 kind 
and 11 nesses ap ertaining theret¢ 

Ihe ¢ nv bas ar ,ed to a e the Br patent. No. 9,647, of 18%3, 

} granted to kémund Hill for a Pre sto Tyre whi has become known as the 

i and t cor in patent tor tl Un.ted States of America 
ap) at or Vv i has tI i i ocke It has a'so arranged to acquire t 
re las o 4.413, for non-slipping Poeum [yre Oover l 
‘ . atl busing f dwill, and +tock of the Ix 1 Pneu 
matio Tyre (ompar carr.ed on #¢ 123, Edgware road, London, W., in 
expe ali wey fhe Company ! farther arranged to acquire the pr 
v pal wrotec ns three s« rate inventions rel ig to [neumatic tyres, 
ay) i for by Me tir 3. Maxim 

The I n i’neumatic Tyre, so far manufactured on a small scale, has forced 
j pubtie not u,ca its own merits, not tanding that hard 

p me hae been irncurrd f advert it, and yet, in tl old 
{ i ay ol ¢ duct n siness, it ha i uses, displaced ot} 
‘ ‘ Adve I tyr 
I oO tiy bel ed that the Ii Tyre w only have to be better 
| kre tw be preferred by all cy ts to any other Ty it precent known toih 
}u 
ri } | ncij } et out end Kpial a by the sketches and 
] tin 
t t th nof the exist this Tyre it has passed all 
t,l It j ea, accord t tl pinion of rienced 
: a pial f th t Pneumat Ty t prod 1, wit 
y r dra t en fea ure be at it r ily detached 

l ached, tha m st inexperienced nov < t t Oj tio 
i pac Liew ! tes 

l { the isting Tyre Mannufact ( " esd ynstrate 
t tthatt ws « rtiness is carried on at a very la I and | ed 
‘ iinple « at yf the profits stated to hav bec realised by oth 1 
c uni ul n | e:; of a similar nat his ¢ ny should 
y lir to harehoid rs. 

I d nd r | " ic Tyres, alre rra ly unlimited, is still 
f a’ dit est Lj pear to ha been ger silly appreciated that the 
< ‘ h neu ic | rat y on the ¢ f active and 
| | nt, aa t may t cecahdct alitic ute that an enor 
} ew e ear 1 foc tha our ‘ It aimed f t 
] t ni laptati to « i fany ds " 
tio } t ‘ ‘ ‘ beco! \ i nar eavie hen 

ra “ com ene 

Mi. Ma , I iken upt uestion of hor rniaces, and neing 
at ti @ prose tre manufac ‘ 1 a git motors for this 
pus a ba LvVing examined ail existi ty he eynsider 
f | e for @ p irpose, becaa t nabl a larger and 

r hand ed with «asc, and on act t t} }e ecu vyof 
th a t reat faciuity with wv th ye 1 yved and 

When « l ne the en 1s profits whi re beir ide | ther 
i inate Tyre Manu taring Companies, it must be berne in mind that 
t p are realised in spite of heavy royat “ hthey pay to pate 
hol «¢ } t this ¢ pa being the absolute owne ts patent, 1 id 
} bil io tl t ur ind shou'd on ti contrary derive a lucrativ 

? t y Leensing the use o ts patent i I slipping cove 

I rr i 

I Vendor « he Ixion Tyre remai n the employ of the Company on 
moderate terms, and is to devote his whole time to its business, the Company 
tk coming the owners of any im, rovements or patents which may suggest them 
se st m 
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ants are 


No. 19.411 of 1890 (J 
No. 4,926 of 1598 (J, PF. Palmer), 
No. 4,926a of 1+93(J. F. Palmer), 
the above Action has been commenced to restrain 
the Defendants from the continaance of such in- 


fringements and for damages and will be brought t 
tria! with all practicable despatch. 


No. 4,950 of 1889 (A. W 
| 
| 


TY. W 


Bix 


Thomas), 


R, Trigwell), 


im 


i 
| 
| For Tux Paumer Tyre Liurren, 


WILKINSON 
bs: eretar 


} 


infringements of 
| the following Patents belonging to the Plaintiffs— 


Persons selling the infringing tyres are hereby 
cautioned that the sale isan ileval act and ti 
will be held responsible for every infringement 


*y 


PREFERRED AN3 COMMON STOCK | 


9th May, 1996, and CLOSE oa or be’ore WEDNESDAY, the 13th May, 1896. The 
easily detachable Pneumatic Tyre that is forcing 1ts way to the front purely upon its owa merits. It is considered the safest Tyre fora Lady 


1 Application : 4s on Allotment; 5s on ; Ss th 
rent A) plications for over 10,000 Shares have already been received. » 0S Lares 


LT 


Ixion ig 
to tide, 


£120,000, 
onth after Allotmen'; 5s tvo months after Allotment 


| The Maxim applicat ons for improvements in Pneumatic Tyres referred 
ibove relate to a completely new system of securing the tyre to the rim; alge 
improvements in the formation of Covers of air chambers and dey / to 


‘ ‘cee ‘ 
manufacture thereof, which, in the opinion of the Board of D rectors pod 
experts in thecycle world, are of very great and general lnpoi tance, and ae 
fai -reachin haracter a 


The purchase consideration, excluding the value of the 
been fixed by the Vendor at £70.000, which he is willing 
Shares, or in cash or Shares, at the opti.n of the Dix 
capital of £30,000, 

The only contract entered into is dited the Tth day of May, 1396, and hag 
been made between John F. Walters of the fir.t part, Al red Davit of the seoum { 
part, andt.xe Company of the third part. 

The Memorandum and Artec'esof As; ciation and the 
ted at the Office of the Com many. 

Certain agreements, inc'uding arrangements with Mr. Maxim, have been 
entered into by Mr Alfred Davit (who bears all preliminary expenses up to 
allotment, and receives a port of the consideration) in r: spect of the Purchase 
of the property, the formation of the Company and tue underwriting o part of 
he Cap tal thereof (to which this Com) any is not a party), and there may also 
be oth ragreements wh C1 may be contrac’s within the meaning of 8 seti-n 38 
of the Companies Ac’, I-67. Applica its for shares shal! be deemed to have |} 
full not « uch Agreeme: ts, and to waive any further o np iancs wt. that 
section, and subscriptions are received uy 04 that conditica only, 

Application for shares should be sent to the Compuny’s Binkers her 
w.thth+application money; cheques to be drawn to the order of the Com- 
p nvy’s Bank r3,. 

Where no allotment is mide the 
ard where the number of shar +s 
the surp 


stock-in-trade, hag 
to take entive’y ig 
ectors leaving a Working 


above Contreet gap 


be inspec 








application money will be returned in full, 
aliotted is le-s than ‘he number applied for, 
8 will be appropriated on account of the allotment woney, and amy | 
. cess returned to the applicant i 
London, 7th May, 189%. 


On the 6th of March, 1896 a writ was issued in the Chancery Division of ths 


Hich + ourt of Justice, at the instance of The Pneumatic Uy @ CO mpany, 
Limi‘ed, against The Ixion Patent Pneumatic Tyre Company, cl i uing tater 
ziia an nianct on to restrain the Defendants, their servan s und ageuts, from 
infringing Letters Pavent No 14,568 of 1890 


A>pra’ance wis duly eatered t 
ch writ by the above-named J: hi *. Walters tridins as The 


Ixio: Paea- 
mat 


» Tyre Comovwny, but no furth«r proceedi»gs were taken in such aeboa 
i th» 4th May, 1895 (this Company having bee Registered on the Ist May, 
1439, when the Piaintiffs served the Defendant with a Notice of M tion for tals 
day, the 7th May, claiming ad interim injunction until the t ial of the action, 


t 





No evidence being filed by the P.aintiffs in support of such motion, over forone 
week, 
Th- D’rec'ors have no fear of any successfal interferen rom this or any 


other quarte! 
With regard to the validity of the patent, Mr H. Gardner, Registered Patent 
Ageut, says 
COPY. 
H. GARDNER 16% Fleet street, London, E.C., 
Patent Avent. 27th M oy, 1938, 
Dear Stm,—I have carefully considered your new mode of securing Paew 
matic Tyres on wheel rims! y centripetal pressure of the a r tube when inflated, 
the subject of your rece. t Patent Application No. 9647 of L-93. In my opinion 
the system is novel and of importance by reason of not requiring any special 
torm of rim for the futur». 
In most other patents of the kind for Tyre fastenings the rims have gripping 
lips,and a e dependent upon an outward thrust to fix the iaflated artube® 
the rim. In yours the fixing is obtained upon th» periphery of the rim by 
centripetal pressure in ec njunction with circamferentially col apsible bands. 
Ihe distinction between your Invent on and of ohes is. you depend upon 
the decreasing internal circumference? of the Pn un:tic tube, whilst others 
lepend upon the increased circimferentisl and sectional enlargement of the 
Poeumati: tube to obtain the tixture of the cover.—Yuvuars faithfully, 
(Signed) H. GARDNER. 
E, Hill, Esq., 45 Essex street, Strand, W.C. 


Mr Alfred J. Boult, of the firm of Messrs Boult and Wade, Chartered Patent 
Agents, has prepared a voluminous repor', dated 5th May, 1896, dealing with 
H.ll's patent, which can be inspected at the offices of the Company. 





The Finaine’a! News of 18th Apiil, 1896, says: —“ Well, we have the fact that 
the Pneumatic Tyre Company made for the year ensed Sept mber last a net 
protit of £308,000. We have also the fact that since that cate the business has 
progre d by leaps and bouads, and the , rofit for the current year may already 


be © mside red to be assured at a minimum of £400,000, This, we believe, is® 
conservative estimate.’ 








(HE HOLDERS OF REORGANISATION | NORTHERN PACIFIC RANROAD FIRST 
CERTIFICATES 


OR RECEIPTS FOR MORTCACE GOLD BONDS. 


Notice is hereby given, that, pending the regular 
drawing of the Northern Pacific Railroad Com- 


- 


Northern Pacific Railroad Co , |S:sceraser sicioc ord tte 


Dey ted under the 


March 16th, 1806, 


Ne vy Yor 


| signed for CONVERSION wiil be TEMPORARILY 

| SUSPENDED from l4th to 6th May inclusive. 
Thereafter, until the arrival pm prod of the 

Bonds so drawn, deposits of First Mortgss 

tendered for convers oo wiil ouly be accepted eat 

iest to their not having been drawn on 16th 

| for redemption at 110 per cent. 


> Plan and Agreement of 


k, Philadelphia. and Berlin, 
May oth, 1896, 


Pursuant to the provisions of the sa‘'d Plan and | DEUTSCHE BANK(BeERLr) LONDON AGENCY. 


Acreement, notice is } 


ment of Three Dollars per Share in respect of 
Preferrcd Stock, and Five Dollars per Share in 


ereby given that an instal- 4 George yard, Lombard street, Lon jon, E.c., 
29th April, 1896. 


respect of Common Stock, on account of the cash — ie 


| Payments specified in 
| for, and is payable e 


the Plan, is hereby called 


t either of our offices on THE CASSEL COAL COMPANY, 


May 26th, 1806, and all holders of such Certificates | 


or Receipts are notifie 


wr before that date. These Reorganisation Certifi- 
cates or Receipts must be presented so that such 
payment may be endorsed thereon. 


J.P MOR( 
DREXEL a 


i to make such payment on LIMITED. 
DIVIDEND No. 4. 


—- — . ‘0 BEARER. 
AN and CO., New York, | DIVIDEND ON SHARES TO 
nd CO., Philade!phia, Bearer areinformed 


DEUTSCHE BANK, Berlin | Holders of Share Warrants to 


The above-called Instalment may be paid at our 
4d per $1, and the fact that 
such payment has been made will be endoreed on 
| the respective Certificates, which must be duly 


office at the rate of 49 


| listed and left with us 
} amount called is paid. 


) DEUTSCHE BANK (Bratm) LONDON AGENCY, 
n, E.C. 


4 George yard, Lomb 


that they will receive PAYMENT © os 

No. 4 (is 6d per share, less income-tax : of 
tation of Coupon No, 1 a mr on office 
the Company, 99 Cannon stree', ™.\ 

Coupons must be left four clear rnc ae 
tion, and may be presented any day alte aed Two 
1896, between the orn of = e ee 

: ‘ P ).—bBy oreer, . 
p.m. (Saturdays excepte , is 

B. J. WHITE, London Secretary 

9) Cannon street, E.C., May ot, 1=96. 
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